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HE first two weeks of 
the new business year 
1926 have given new 
occasion for realizing 
that the course of 
business is predomi- 
nantly shaped by the 
facts of the seasons, 
and the limitations 
which the weather of 

the seasons imposes on human activi- 
ties. It might seem as though two 
weeks gave time enough to disclose 
something really indicative of the 
coming trend of business, but this, 
in the -present season, as in most 
others, proves not to be so. 

Business is full of the high hopes 
and flattering prospects brought 
over from 1925; but in the way of 
new business records practically 
everything at hand is concerned with 
the impressive totals of this, that 
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Business is at the turn of the tide, when seasonal 
influences—passing of the holidays, cold weather 
which slows transportation, and the non-arrival of the 
Spring up-slant—create a sort of slack-water. 
as the week’s records go, there are no new indications. 
Last month’s promises and problems remain. 


So far 








and the cther in 1925. We now veri- 
fy what we have suspected for some 
weeks past, that the output of steel 
ingots and castings last year totaling 
some 44,186.977 tons exceeded that 
of the previous record year 1917, 
and was about 20 per cent., or 7,376,- 
000 tons greater than the output of 
1924. This is a very impressive rec- 
ord, but it quite lacks explicitness as 
to what is going to happen in next 
March and April, except as the like- 
ness of the present peak of produc- 
tion to previous peaks suggests in 
a rough way the probabilities. 
Similarly, the record of building 
for the past year is higher than for 
any other year; and here the figures 
are not only astonishingly high, but 
their high level in December, which 
with the preceding month should be 
the low point of the year, is even 
more astonishing than the great to- 
tal itseif. The F. W. Dodge report 
for December and for all of last 
year gives the total for December 
the highest ever recorded, the $510,- 
868,400 for the month being not only 
an increase of 10 per cent. over No- 
vember, which is in itself unusual, 
but an increase of 56 per cent. over 
December, 1924. The year’s construc- 
tion total for the entire country is 
estimated at $6,600,000,000, a 26 per 
cent. increase over 1924. As usual, 
the new contracts awarded in the 
New York-Northern New Jersey dis- 
trict are the most conspicuous in the 
entire record. The December total 
for this district of $212,390,200 is 
slightly larger than the previous rec- 
ord total of August, 1924; it repre- 
sents an increase of 32 per cent. over 
the November total and 110 per cent. 
over the total for December, 1924. 
Even with the subtraction of $44,- 
000,000 involved in subway contracts 
in New York City—a form of con- 
struction somewhat outside the usual 


interpretation of building contracts 
generally—the December figure for 
New York City shows clearly the in 
tense speculative stimulation of 
building there. 

In so far as this speculative stimu 
lation has reached an unprecedented 
height, the fact may fairly be con 
sidered considerably less than a fa 
vorable augury,—rather, an indica 
tion that in that particular regio: 
speculation in new building is 
upon driving into a sharp and severe 
reaction, instead of choosing th 
slower decline of wise moderation 

The immense automobile industry 
is in much the same case with build 
ing; but with a year of record pro 
duction behind it and intense activity 
immediately ahead, it is not so clear 
as it seems to be with building, that 
the automobile industry is overdoing 
the rapid pace in a way likely to 
meet with a sudden setback. There 
is, indeed, nothing new to be said 
here of the prospects either in build 
ing or in automobiles. 

Yet this is a broad statement, pe1 
haps in regard to automobiles; for 
the National Show in New York 
City has brought forth a renewal 
of the intense selling of part pay- 
ment terms rather than car quality, 
which even in the middle of last 
year had come to be the dominating 
note in automobile sales campaigns. 
There are slight but interesting va- 
riations, indeed, even in the selling 
of sales terms, for some makers 
have found ingenious ways of sup- 
porting their sales terms attractions 
with arguments for the stability of 
the values involved in their cars, on 
such grounds as intrinsic good qual- 
ity, the absence of ‘artificial depre 
ciation due to a refraining from an 
nual new models, and the like. It is 
not improbable, also, that the “White 
House spokesman,” who has lately 
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good word to say for the 

of instalment buying, has 

some substantial encourage- 
not only to the automobile 
but to every one else—and 

re be many—interested in main- 
prosperity by accelerating 
umption. Whatever may be 
judgment of the wisdom of 
h encouragement from the White 
there can be no mistaking 
fact that it has considerable ef- 
t, and will encourage the opera- 
of those whose prosperity de- 
upon this type of consumer 
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“The Turn of the Year’ 


spite of these glowing records, 
and of many indications 
vigorous pushing forward of 
duction and of sales, the present 
recognizable as the tradi- 
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“turn of the year,” when many natural 
conditions make for a period of apparent 
hesitation and indeterminateness. In the 
northern part of the country the weight 
of the Winter is still ahead of us, and 
this carries almost inevitably more or 
less interference with transportation, 
with building, with other construction, 
and hence in some tentative de- 
gree with the forward movement and 
definite shaping of the business trend. 
The point is illustrated well enough by 
the level of freight loadings in the last 
week of the year, that ended Jan. 2, when 
the total number of cars loaded was 
741,239—a lower number than in the 
corresponding week one year and three 
years earlier, though it was 35,000 cars 
larger than the loadings in the cor- 
responding week of 1924. The ex- 
tremely heavy carloadings of last year, 
which were carried much nearer to the 
end of the year than usual, met in the 
last week of the year the very heavy 
drop of 266,000 cars—slightly greater 
than the drop in 1924 or 1923; and are 
now in a rough way at the typical new 
year’s level of the last few years. An 
upward course of the loading figures is, 
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of course, to be expected 2s a response 
to the Spring development of business 


generally, and that part of business 
which is a direct response to building 
activity. 


For the rest, there is nothing that can 
be called for the immediate present a 
particular indication of how things will 
Shape in the next month or two. Last 
week’s advance in the New York bank 
rate was followed by fairly energetic 
liquidation in the stock market, and by 
a later resumption of the professional 
peculative ups and downs which have 
featured it for many weeks past; byt 
this can hardly be called a definite indi- 
cation. We know that everythirg picks 
up in the Spring. It is certain that 
things will pick up this Spring, and un- 
less some credit stringency or specula- 
tive weakness not now visible shows itself 
in the near future there is no reason to 
think that the coming Spring peak will 
not be a pretty high and broad one. 
There is no need to resummarize here 
the elements of unequal strength in the 
situation. Time is moving on and will 
soon make a practical test of the se- 
curity of the general structure. 


The Hard Coal Strike 


Among the unsatisfactory features of 
the general situation, one which seems to 
defy remedying is the anthracite strike. 
The outstanding feature in that is the 
determination of the Mine Union leaders 
to preserve freedom to strike. And this 
determination grows out of a curious 
twist in the fortunes of ccal labor lead- 
ership. Every cool-headed student of 
the matter knows that the whole wage 
structure of the industry is awry, be- 
cause the various advances since the 
strike of 1902 have preserved all the in- 
equalities of that time. The district lead- 
ership, which enforces the influence of 
the mass on Mr. Lewis, has been an eco- 
nomically ignorant guide to an even more 
economically ignorant following. The 
reasoning observer knows that a sane 
readjustment of wages as between occu- 
pations and mines would in the end give 
greater average incomes to the miners 
as a whole. 

The real good of the miners demands 
an overhauling of the whole structure of 
wage rates. But it appears to be the 
case that the rank and file of the miners 
would resist any and every diminution in 
au rate, even where the resulting earn- 
ings were increased by the change. This 
is one of the evil consequences of an 
economically unsound program, grown 
habitual. To surrender to the economic 
verities of the situation would mean the 
end of Mr. Lewis’s leadership—and he is 
not ready for that sacrifice. Governor 
Pinchot’s regulation remedy, now before 
the special session of the Pennsylvania 
Legislature, will not remedy, but may 
very well aggravate the situation. 

BENJAMIN BAKER 


As Others See It 


The Unsporting Instinct. 





From the Iron Age 


T is the sporting instinct that leads 

men to take chances, and when things 

go against them to face the music 
without whimpering. Business men are 
generally good sportsmen. Before the 
war they used to take punishment with 
a smile and then try again. The molly- 
coddling that came into being during the 
war produced a great deal of what we 
may call the unsporting instinct, which 
lingers among us and even spreads. A 
loser possessed of that spirit bewails his 
fate and appeals to the Government to 
help him with a bonus, or price fixing, or 
something equally uneconomic at the ex- 
pense of other and more _ successful 
people. 

Thus we are bemoaning the high price 
for rubber and how the British are drain- 
ing our money in payment for it. We 
forget that only a few years ago the 
Malayan rubber producers begged us to 
contract for rubber on our own terms. 
We thought we were too clever to be 
caught in that way. Then in our pros- 
perity we bid up the price on ourseives, 
get Washington to say impotent and dis- 
agreeable things to the British, and some 
producers talk of beginning to grow rub- 
ber for themselves, which our own United 


States Rubber Company started to do 
many years ago, with great profit now to 
itself. 

The cotton growers have become noto- 
riously imbued with the non-sporting in- 
stinct. If the cotton crop proves short 
and the price goes up things in their 
eyes are fine; but if the crop proves large 
and the price falls they want to abolish 
the statistics. 

Now the corn-growers are grumbling 
over the consequences of their misman- 
agement of their business and are ap- 
pealing to Congress to do something to 
help them at the expense of other tax- 
payers, which means substantially those 
of the New England and Middle States. 

Persons engaged in the metal indus- 
tries are capitalistic, i. e., are closely af- 
filiated with Wall Street, or are supposed 
to be, and consequently are constrained 
to continue to be sportsmen. If they have 
any wish to be pampered and helped they 
will not get anywhere with it. The iron 
and steel makers have their hard time 
but they have to grin and bear it and 
sweat to improve their methods. 

No industry was harder hit by the de- 
flation following 1920 than copper pro- 
cucing. Thé shareholders of copper com- 
panies still smart from their wounds. Not 
for them was there ever any hope for 
manna from a bureaucratic régime that 
for some unknown reason was determined 
to harry them. The copper producers 
have had to te mighty good sportsmen 
to live their recent lives and keep smil- 
ing. 

A result of mollycoddling was to make 
a lot of poor losers. If willing they’d 
be gay; if losing they’d cry lustily. What 
the farmers and many of the rest of them 
need is not a system of bureaucratically 
administered bonuses but is rather a 
guardian. What their legislators in Con- 
gress need is an impregnation with sim- 
ple honesty and some courses in eco- 
nomics. What we ail need is leadership 
that will see clearly, will reason intelli- 
gently and will tell the truth. 





Defending Instalment Buying. 
From The Journal of Commerce, New York 
Presidential defense of instalment buy- 
ing, even through an unofficial spokes- 
man, characterizing it as a progressive 
and helpful system, will bring joy to 
the hearts of traders and dealers who 
are prepared to sell “on time” any- 
thing from automobiles or houses to 
wearing apparel and other sorts of 
ephemeral articles which may have 
ceased to be useful before the second in- 
stalment payment fal's due. It may seem 
somewhat surprising that such unre- 
served approval of instalment buying 
should be voiced by the head of an Ad- 
ministration dedicated to a program of 
thrift and economy and eager at all sea- 
sons to preach these sterling virtues to 
the people. Still the President cannot be 
accused of inconsistency, for it is always 
open to him to insist that if all instal- 
ment buying actually conformed to his 
ideal definition of it, there would be lit- 
tle to fear and less to criticize in its in- 
definite extension. 

The plan, says the spokesman, “pro- 
vides for the purchase of goods by con- 
sumers on the basis of their capacity to 
make ‘stipulated payments at regular in- 
tervals.” The precision of this arrange- 
ment makes a powerful appeal to the 
President, who considers it preferable to 
indefinite extensions of credit. No doubt 
this is true to a certain extent, just as 
it is equally true that instalment buying 
as a method of payment has both virtues 
and defects. The people who have been 
warning the public against the consump- 
tive excesses that instalment buying has 
lately encouraged are not opponents of 
the system under any and at conditions. 
What they are anxious to prevent is the 
extension of credit to purchasers with- 
out regard to “their capacity to make 
stipulated payments.” President Cool- 
idge, by taking that capacity for granted, 
can, of course, give a clean bill of health 

to the t of instalment buying that 
falls within his definition, but in that 
case the really serious problems are ig- 
nored. 

Earning power and continued employ- 
ment are in fact the only ultimate re- 
sources out of which payments can be 
made. If, therefore, the system of instal- 
ment buying is extended to cover articles 
of daily use that can and should be cur- 
rently paid for the dangers of loss are 
multiplied many times. Every one will 
agree with the President, therefore, that 
there is good in instalment buying, if it 
is carefully limited in scope and amount. 





FINANCIAL 
MARKETS 


T was left for this — s market to 
answer the question which had been in 
Wall Street’s mind for weeks and even 
months, as to what would be the effect 
on security prices of an increase in the 
discount rate of the New York Federal 
Reserve Bank. The long awaited answer, 
thus far, has been an equivocal as that 
of a Greek oracle. On Friday of last 
week, the day immediately succeeding 
the announcement, the market seemed to 
change its opinion several times. Stocks 
were sold somewhat violently at the open- 
ing; recovered half their early losses be- 
fore the end of the morning, gave way 
again, and then became irregular. Ac- 
tive issues declined 3 to 8 points and re- 
covered 2 to 5; so that the net result was 
a fairly sharp decline. 

In Saturday’s short market a large 
part of these declines were recovered; on 
Monday there was a severe setback, fol- 


lowed by a slightly smaller downward 
movement on Tuesday; on Wednesday 
there was a smart recovery, and on 


Thursday another violent decline. Thurs- 
day’s market in its five hours displayed 
the characteristics of the week, for the 
heavy losses in the last hour had been 
preceded by unusual! strength in the early 
part of the session. 


All this betckened the professional 
market, as did also the smaller volume 
of transactions in some sessions. On the 


whole, however, the net effect of these 
confusing movements was a lowering of 
prices. 

That the market’s answer to the in- 
crease in the bank rate somewhat 
enigmatic is not to be wondered at. That 
increase itself had seemed at first glance 
to be enigmatic—even contrary to the 
logic of the situation. It came at the be- 
ginning of the year, when the tendency of 
the money markets is normally in the 
direction of ease. It came in a week 
when the New York Reserve Bank show- 
ed an increase in gold reserves of $38,- 
000,000; an actual decline in member 
bank borrowings of $114,000,000, and a 
reserve ratio at the unusually high level 
of 80.1 per cent. It came, finally, at a 
time when the stock market, though still 
close to the highest level of prices ever 
reached, was mild and orderly when com- 
pared with the extravagant advances and 
volume of activity displayed just before 
the Boston Federal Reserve rate was 
raised last Fall. 

All these facts, however, do not mean 
that the increase in the bank rate was 
unjustified or uncalled for. They merely 
indicate that the action was belated. 
And the reasons for delaying it, whether 
one think them wise or not, are not 
difficult to guess at. The Federal Re- 
serve Bank wanted to cooperate as much 
as possible with the Bank of England. 
It did not want to encourage the flow of 
gold from London to New York at a 
time when the movement was already 
heavy; it did not want to depress ster- 
ling further at a time when seasonal 
trade currents were most adverse. And 
on the purely domestic side of the ques- 
tion the bank perhaps wanted to avoid 
taking any action that might throw a 
damper on Christmas trade. 

An increase of the Reserve Bank’s 
rate at this time has the further ad- 
vantage that with the year-end money 
demands over, it creates a minimum of 
disturbance. So far as the present week 
is concerned, at all events, the tendency 
has been toward greater monetary ease. 
Gold reserve at the New York Reserve 
Rank were up $22,000,000 while mem- 
ber bank borrowings were $11,000,000 
lower. 

The increase on the bank rate passed 
without any unfavorable reaction .on 
sterling exchange. On the contrary, as 
normally happens at this season, sterling 
was strong. At $4.86 for cables on 
Thursday, it reached its higheset point 
since last August. The Bark of France 
statement was also highly reassuring. 
The State repaid 700,000,000 francs and 
note circulation recorded a decline of 
655,000,000 francs. H. H. 
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A Bi-Monthly Index of Business Activity Since 1884 


BY EMERSON WIRT AXE AND RUTH HOUGHTON 





HE aceompanying chart 
presents a bimonthly 
index of United States 
business activity 
designed to measure 
and illustrate’ the 
course of past swings 
of the business cycle. 

The general purpose 
as well as the tech- 
on of business indexes 

is familiar to readers of The Annalist.* It 
is evident that if we are to speak intelli- 





as a base from which to measure it is 
difficult or impossible to make any rea- 
sonable allowance for the distortions of 
a particular cycle resulting from the in- 
dividual peculiarities of the period in 
which it occurs. We might, for example, 
conclude that because of very plentiful 
credit a given period of prosperity would 
be abnormally long. Yet this observation 
would be of little use if we had no idea 


to the influence of changing business con 
ditions, and are of themselves of a broad 
ly general character such that they re 
flect the fluctuations of allied indistries 
or trades. As pointed out in the article 
on business indexes referred to above, so 
long as a sufficient number of series is 
included to represent the main types of 
business activity and to insure that no 
erratic movement in a single series can 
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gently of cynical variations in business 
activity, some more or less exact quanti- 
tative measure of their course must pe 
developed; and such a cuantitative index 
will preferably take the form of an aver- 
age of several individual series reflecting 
different types of trade and manufactur- 
ing activity. A current index of this 
kind, such as The Annalist Index of 
Business Activity, is an essential] statis- 
tical tool of the business man, investor, 
or speculator who wishes to appraise the 
present position of the business cycle or 
to attempt a forecast. 


Study of Past Cycles Throws Light on 
Current Situation 


Interpretation of the present or esti- 
mate of the future, however, must be 
based not only on a detailed knowl- 
edge of the current situation but on an 
understanding of the course of business 
in analogous situations in the past. It is 
in order to throw some light on the 
intensity and duration of the business 
cycles of the past forty years that the 
index shown on the chart has been 
developed. 

From the above emphasis on the study 
of the past swings ef business activity it 
should not be assumed that a mechanis- 
tic approach to the problem of business 
forecasting is implied, or is justified. 
No two business cycles are exactly alike, 
and dissimilarity with present conditions 
naturally increases as we go further back 
into the past. It is true, nevertheless, 
that in their more general characteristics 
there is a surprising similarity between 
different cycles—even those widely sepa- 
rated in time. It may even be said with 
accuracy that within certain broad limits 
all cycles follow the same general course. 
Important dissimilarities there undoubt- 
edly are, but they are rather in the na- 
ture of variations within a genera] stand- 
ard pattern than of true fundamental dif- 
ferences. 

Some concept of this normal pattern 
of the business cycle is indispensable to 
the student of business trends—not as a 
solution of his problem, but as a 
starting point for his attempt to solve it. 
Without this ideal form of a normal cycle 


*“The Construction of Business Activ- 
ity Indexes,” by Emerson Wirt Axe, The 
Annalist, November 6, 1925. 


19 





of about how long periods of prosperity 
ordinarily last. A careful study of past 
cycles is useful as affording an indication 
of the norma] pattern from which varia- 
tions in individual cycles may be meas- 
ured. 

The present study does not attempt to 
describe in detail this normal pattern of 
the business cyc'e. Its purpose is merely 
to present an index of industrial and 
trade activity which may be-‘used as a 
record of variations in the volume of 
business activity and to record certain 
general observations as to the usual 
length of cycles. ° 


Index Homogeneous Throughout 


Previously constructed indexes of Unit- 
ed States business activity have been sub- 
ject to one or the other of two serious 
objections: either they have covered so 
short a period of time as to permit the 
examination of only a small number of 
cycles or they have been so lacking in 
homogeneity of material included over 
the period they purported to cover as 
to make futile any attempt to compare 
different cycles. Difficulty of obtain- 
ing and analyzing monthly or quarterly 
indexes of business activity in earlier 
years (particularly in the period prior to 
1903) has led to the construction of some 
“composite” indexes of business activity 
consisting initially of two, or even of one, 
series and gradually increasing to a much 
larger number of components. The un- 
soundness of such a procedure is evident 
and needs no elaboration. 

The present index is based on the same 
factors throughout the period for which 
it has been computed. Accurate compari- 
son of cycles widely separated in time is 
thus made possible. 

Few Statistical Series Available Before 
1903 

Not a great many series of business 
data are available prior to the year 
1903. Those which can be obtained, how- 


ever, are fortunately very important ones/ 


—so important that they would have a 
preponderate influence in any logically 
constructed index of business activity, 
even were data on every imaginable field 
of business at hand. It is really unneces- 
sary to have a great number of tompo- 
nents in a business index, provided the 
items included are reliable, are sensitive 


distort the whole index, there is nothing 
to be gained by adding other items of 
minor importance. The Annalist Index of 
Business Activity, for example, is based 
on only six series, a’ though a great many 
others are available for the period it cov 
ers and might easily have been included 
had this been worth while. 
Statistical Series Seiected 

The present index is an average of fou 
series of monthly data representing trade 
and manufacturing activity. Each series 
is of itself a composite business index in 
that it reflects the demands of a wide 
variety of businesses. The series are 

Pig Iron Production. 

Value of United States 
Merchandise. 

Railway Traffic. 

Bank Clearings 
City. 

Pig iron production is well known as 
a reliable business index, and such an au 
thority as Colonel Ayres considers it the 
most satisfactory single series available 
It reflects the consumption of iron and 
steel in a great variety of uses and i 
particularly sensitive to the swings of the 
business cycle. 

The dollar value of our merchandise 
imports represents purchases of raw 
material and of semi-manufactured goods 
for use in manufacture here and of manu 
factured articles for consumption. Like 
pig iron production, imports reflect de 
mands for goods from a diversified list 
of consumers and for widely different 
purposes. The series has been found by 
Professor Warren M. Persons of Har 
vard University to have a high degree 
of similiarity with other reliable busines: 
indexes over the period 1903 to 1914. 
Comparison with the three other series 
included in the present index revealed a 
like similarity of behavior prior to 1903 


Imports of 


Outside New York 


ailway Traffic and Bank Clearings 

Railway traffic is represented by two 
series: One, covering the period 1884 to 
1907, is an average of monthly gros 
revenues per mile of selected leading rail 
roads of the United States; and the othe: 


covering the period 1907 to 1925, consists 


of monthly net ton miles of freight car 
ried by large railroads of the country 
and reported by the Bureau of Railway 
Economics and the Interstate Commerce 
Commission. Railway traffic, like the 


)ther series included in the index, repre- 
sents greatly diversified types of business 
both commercial and manufac- 
turing, and is sensitive to the cyclical 
fluctuations in genera) business. 

The value of the series on bank clear- 
ings outside New York City needs no 
emphasizing. Check transactions cover 
every imaginable kind of business activity 
and are naturally sensitive to swings of 
the business cycle. Beginning with the 
1919 the series on debits to indi- 

accounts in cities outside New 


activity, 


year 


vidual 
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York was substituted for the clearing 
series. Comparison of the cyclical swings 
in this and in the other three series 1 
vealed a high degree or similarity in tive 
timing of the movements, although there 
was, as expected, some variation in the 
amplitude of the fluctuations. 

rhe variations in these four series re 

et practically every variety of busi- 
ness activity that is of any importance 
from the viewpoint of the student of the 
business cycle. If any other series had 
been included in the index they would 
necessarily have been given so small a 
eight as to render their influence on 
the composite practically negligible. Two 
of the four series, moreover (bank clear- 
ngs and value of merchandise imports), 
are expressed in dollars and thus reflect 
in some degree the important factor of 
commodity price movements as well as 
variations in the volume of business. 

Statistical Metheds Used 

A compiete description of the statisti- 
cal analysis of these four series cannot 
be set forth in detail in the space of the 
present article. Briefly, however, each 
series was corrected for the influence of 
long-time trend and seasonal variation, 
o that in each case a series of index 
numbers was arrived at which express 
the value each monthly item would have 
had if the series had not been influenced 
by seasonal variation and had there been 
no general decade-to-decade upward 
drift, or trend. These index numbers, in 
other words, represent the movements of 
the series which are due to the working 
of the business cycle and to certain mis- 
cellaneous forces other than seasonal 
variation or long-time trend. 

Although the index was constructed 
primarily for the purpose of measuring 
the business movements of the period 
1884 to 1914 it seemed of interest to carry 
the computation down to date through 
he years 1919 to 1926 (the war period 

of course, preferably excluded from 
any study of the business cycle). And 
while it was desirable in the pre-war 
period to retain the influence of the 
cyclical variations in commodity prices 

) far as they manifested themselves in 
the movements of the two dollar series 
(clearings and imports) it was evidently 
quite impossible to use uncorrected dol- 
lar series during the period of wide price 
movements since the war. Debits and 
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imports were accordingly corrected for 
price changes over the post-war period 
by the usua' device of dividing through 
by certain indexes of the general price 
level—in other words, by converting post- 


war to pre-war dollars The primary 











months of each phase of the eleven cy- 
cles covered by the chart, the total 
length of the cycles from trough to 
trough, and the per cent. of the duration 
of the declines to the duration of the 
preceding advances. 








TABLE A. 

Length in Months of Certain Business Cycles and of Their Major Divisions. 
P. C. Down- 
swing to 
Down- Preceding 
Date. Length Trough. Upswing. Top swing. Upswing. 
1885-88 . . 38 26 6 6 .23 
1888-91 36 26 4 6 23 
1891-93 30 P 12 12 6 50 
1893-96 36 8 16 i 12 75 
1896-1900 50 : 36 6 8 22 
1900-03 36 22 8 6 27 
1903-08 52 20 4 10 50 
1908-11. 34 8 28 x & .29 
1911-14 40 6 18 16 89 
ME aces 26 16 10 62 
1981-34...... 38 24 14 58 








purpose of the index is to measure busi- 
ness fluctuations in the period 1884 to 
1914 and the continuation into the post- 
war period which necessitates this “de- 
flation” calculation is undertaken only 

n passont and as a matter of incidental 
interest. 

After analysis, the four series were 
averaged together into a composite and 
bi-monthly averages (January and Feb- 
ruary, March and April, etc.) were struck 
to simplify the charting and to smooth 
out the index so that the broad cyclical 
swings would appear to the reader un- 
complicated by erratic month-to-month 
movements. The composite is thus an 
average of the cyclical movements in pig- 
iron production, bank clearings, railway 
traffic and merchandise imports through- 
out the period shown on the chart. Com- 
parison of cycles widely separated in 
time is possible, since the composition of 
the index substantially the same in 
1884 as in 1914, 


Is 


Comparison of Past Cycles 


Let us now examine the course of past 
cycles of business as they are reflected 
in the index. A glance at the chart 
shows that the most severe depressions 
of the past forty years were those of 
1884-85, 1893-94, 1896, 1907 and 1921. In 
each of these cases the index fell to 80 
lower. There were, however, a num- 
ber of other business recessions of im- 
portance, although they were hardly in- 
tense enough to be preserved in business 
memory as “panics” of the first order. 
Such minor business recessions occurred 
in 1888, 1890-91, 1900, 1903, 1910-11, 
1913-14 and 1924. We could, of course, 
examine these two of downward 
movements separately, but this appears 
to be introducing a distinction of degree 
rather than of kind. For the sake of sim- 
plicity may conveniently adopt the 
rule of calling every downward move- 
ment of the index of ten points or more 
a cyclical fluctuation. On this basis we 
have eleven compiete cycles in the period 
covered by the chart, or an average of 
about three and a half years to a cycle. 
Such a general average is of little 
meaning, however, unless individual 
cycles show some reasonable degree of 
conformity to it. Let us examine the 
duration of each of the individual cycles, 
and of the various phases of the cycle, 
depression, revival and prosperity, liqui- 
dation. 

For this purpose the writers have ex- 
amined each cycle separately and have 
divided it into an Up-swing and a Down- 
swing; and in those cases where there 
seemed to be some appreciable pause at 
either the crest or trough of the cycle, a 
Top or Bottom waiting period has alsv 
been marked off. These divisions are 
shown by the vertical dotted lines on the 
chart. ’ 

In the case of most of these divisions 
or phases of the cycle there can be but 
little room for doubt as to the appropri- 
ateness of the division adopted, but in 
one or two instances there may be some 
ground for question. Whatever the de- 
tuil of dividing the cycle into phases in 
these few border-line instances, however, 


or 


sets 


we 


the results set forth in the following ta- 
bles will be substantially the same. 

In Table A is shown the duration in 
months of each phase of the eleven cy- 
cles covered by the chart, the total length 
of the cycles from trough to trough, and 


ranged in orde» of magnitude, togethe: 
with the durations of the down-swings 
and the total lengths of the cycles simi- 
larly arrayed. The central or more char- 
acteristic items in each distribution are 
printed in heavier type for greater em 
phasis. 

From the above tables it will be ob 
served that the characteristic length of 
the business cycle roughly about 
thirty-six months or a little longer. and 
that of this period about twenty to twen- 
ty-four months are taken up by the rise 
while only about eignt are require! for 
the more rapid dowa-swing. From the 
first table it will be observed also that 
in all but four of the eleven cases the 
down-swing was half or less than half as 
long as the up-swings which had pre- 
ceded it. 

An interesting feature of the tables is 
the relatively close grouping of all the 
items about the average. Such a close 
connection is somewhat unusual in eco- 
nomic data. Five out of the eleven fig- 

“ures representing the length of the cycle, 
it will be observed, are either 36s or 38s. 
It is significant that the cycle of 1921-24 
falls in this central group in spite of the 
disturbed and abnormal character of the 
period during which it occurred. The 
agreement as to length of the up and 


Is 





Total. 
26—(1919-21) 
80—(1891-93) 
34—(1908-11) 
36—( 1893-96) 
36—( 1900-03) 
36—( 1888-91) 
38—(1885-88) 
38—( 1921-24) 
40—(1911-14) 
50—(1896-00) 
52—(1903-08) 





TABLE B. 
Length in Months of Certain Business Cycles and of Upswings and Downswings, 
Arranged in Order of Magnitude. 
Upswing. 
12—( 1891-93) 
16—( 1893-96) 
16—(1919-21) 
18—( 1911-14) 
20—( 1908-11) 
22—( 1900-03) 
24—-(1921-24) 
26—( 1885-88) 
26—( 1888-91) 
28—( 1903-08) 
36—( 1896-00) 


Downswing. 
6—( 1885-88) 
6—(1888-91) 
6—(1891-93) 
6—( 1900-03) 
8—( 1903-08 ) 
8—(1896-00) 
10—(1908-11) 
10—(1919-21) 
12—( 1893-96) 
14—( 1921-24) 
16—(1911-14) 








the per cent. of the duration of the de- 
cline to the duration of the preceding ad- 
vances 

in Table 
the up-swings 


& are shown the durations of 
of cycles ar- 


the eleven 


down-swings is less less close, but the 
concentration is sufficiently so to indi- 
cate that certain ranges are typical. 

of the apnormatlity in the economic back- 
ground of the period. The cycle of 1896 





In the case of most extreme items, 
moreover, it is possible to locate the cause 
to 1900, for example, was unduly drawn 
cut by the fact that the Spanish-Ameri- 
can War broke the continuity of the 
upswing and retarded the development of 
the stresses and strains which usually 
bring such movements to a conclusion. 
Cheap money also tended to prolong this 
period of revival and prosperity. The cycle 
of 1893-96, on the other hand, was abnor- 
mally short on account of the very dis- 
turbed politico-economic character of the 


timés centering about the discussion of 
the gold standard. Suci: ceneral uncer- 
tainty, intensified by the Presideftial 
campaign of 1896, served to make fhe 
business revival of 1895 a very short 
one. Instances of this kind could easily 
be multiplied did space permit. In gen- 
eral, it seemms reasonably certain, on the 


basis of the data here presented, that a 
prolongation of the business cycle beyond 
the usual length of thirty-six to thirty- 
eight months, or a cutting short of this 
period, has in the past usually bee the 
result of easily ascertainable causes often 
external to the business world itself. 
And generally these causes have been 
of sufficient magnitude and obviousness 
to have made it possible to determine 
in advance on which side of the average a 
particular cycle would fall. Gn the basis 
of past experience, we might expect the 
current revival to run well into the first 
half of 1926 before any signs of reiard 
tion or changes appear. 

To summarize: Study of past busines 
cycles is useful as providing a starting 
point for the study of current business 
conditions. Some idea of a normal cycle 
is indispensable in measuring distortions 
produced in individual cycles by the ps 
culiarities of the periods in which they 


occur. An index of business activity 
based throughout on the same four se 
ries is presented as a record of past 


cyclical variations in trade and industry. 


A study of the duration of the cycle: 
of the period 1884-1914 and 1919-1925 
reveals a surprising regularity in th» 
duration of cycles. It is notable that the 
downward movements of the cycle are 
ordinarily less than half as long as the 


upward movements. . 
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42nd Street at 
Madison Avenue 
Fifth Avenue 
at 26th Street 
$7th Street at 
7th Avenue 
Park Avenue 
at 57th Street 
72nd Street 
at Broadway 
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The National City Bank of New York 


including 


Domestic and Foreign Offices | 


Condensed Statement of Condition as of December 31, 1925 


| CAPITAL, ASSETS 
SURPLUS CASH in Vault and in Federal Reserve Bank . $95,510,899.83 
| d Due from Banks, Bankers and United States 
an Treasurer od 170,757,427.64  $266,268,327.47 
| UNDIVIDED Loans, Discounts ond Acceptances of Other Banks 634,949,536.59 
| PROFITS United States Government Bonds and Certificates $105,142,282.98 
State and Municipal Bonds .. - «+ 31,269,522.64 
$115.032.497.13 Stock in Federal Reserve Bank . . . .. 3,000,000.00 
Other Bonds and Securities © «© @ oo « Sees 192,743,383.94 
Subsidiaries: 
International eating Papeete - « « « $12,500,000.00 j 
Bank of Haiti. . y ag Oa a 1,600,000.00 14,100,000.00 
| Bank Buildings —_ s ae ce a 6 17,304,658.14 
Items in Transit with Branches =" 11,362,545.08 
Customers’ Liability Account of Acceptances can” 75,750,669.52 
De 6 ke a ohn ee ee ie 2,554,582.04 


TOTAL a a a 


LIABILITIES 

} Head Office P 
55 Wall Street nt al 
Surplus. ke we, ee SS ce 
UE ng cs es a a eS 
- Other Deposits a ar a 
we Liability as Acceptor, Endorser or Maker on 


Acceptances and anwar a 4 Som fe 
Circulation ... ,4 eter ait 
ee « 6 «6 @ 6 = & SS wo 
Reserves for: 

Accrued Interest, Discount 


and other 
Unearned Income 


Taxes and Accrued Expenses, et cetera ° 


Dividend payable January 2, 1926 


Contingencies. ee 


es en ce ik 
em © @ ww «s 


Above includes The National City Bank of New York (France) S. A. 


$50,000,000.00 
50,000,000.00 
15,032,497.13 $115,032,497.13 
921,573,498.05 
162,242,365.45 
849,695.00 
967,000.00 
$2,719,814.25 
3,793,747.24 
2,000,000.00 
5,647,239.26 14,160,800.75 





$1,215,033,702.78 


207,846.40 
$1.215.033,702.78 
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Yale University 


New Index Numbers of Stock Sales and Prices 


manufac 


official 


e to use it for indexes of 
of distribution. An 


} g and 
y | . > 
dex number in Bombay is also seeking 


|| said, “We are living 
in an index number for applying the same formula to 
| age.” Certainly today reparations dependent in part on an in- widely used indexes such Sauerbec! ommodity price index. But this 


the name of index dex number. The Rand Kardex Com- (now the London “Statist’s’’) comme ula has not hitherto been applied to 
} numbers is legion. pany issued a stabilized bond based on index use no weighting at al tock market, although it is more 
There are altogether an index number. Millions of working monthly index number of who ly applied there than anywhere else 
over two hundred and men, especially in England, have had _ prices of the United States Bure a iad Index Numbe 
sixty index numbers their wages determined by index num-_ Labor Statistics and my own weekly . ot Genuine Ht ex Numbers . 
published currently in the world. Of bers. dex number of wholesale prices aré The fact is that “index number of 
these, over ninety are for wholesale The various index numbers of stock pelled to use for weights the quant tock market are often not genuine 
commodity prices, over seventy are for prices are published daily and monthly _ sold in 1919, as no later data are jex numbers at all. Properly speak- 


retail prices and cost of living, and over 
twenty are for security prices (stocks 
and bonds). The rest include miscellane- 
ous subjects such as wages, public ser- 
vice (e. g. water, gas, electricity, &c.), 
production, business activity, profits, 
wholesale and retail trade, foreign trade, 
ocean freight rates, employment, pay- 
rolls, department store stocks, industrial 
activity, foreign exchange, &c. Besides 
these current index numbers there have 
been about one hundred index numbers 
discontinued. Most of these were for 
wholesale prices of commodities. 
An Index Number Age 
There are several index numbers of 
stock prices published currently in the 
United States, in addition to my own. 
For instance, there are the indexes of 


; ’ | $20 in 1926. Not only the processes but J 
Dow-Jones, Brookmire, Standard Statis- | the results are very different and are 
tics, New York Times and New York more so if we employ weighting, 


Herald-Tribune. 
The Dawes plan makes the German 


in many financial journals, and are used 
by investors, speculators and bankers. 


able. 


But in the 


stock 


IRVING FISHER’S INDEX NUMBERS 
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index number is an average 
4 rat of averade 
other words, it aims to show the 
age Of the vortous mereases of the 
of American Can, of 
, and of other prices, and not ft/s 
é average of their prices 
lo Ulustrate the profound diffe 
ween these two, suppose that Ameri 
an increases from 200 in 1925 to 
1926, or 10 per cent., while 
istie-Brown increases from 10 to 20, 
cent. Then, according to the 
orrect method, we average, in some way, 
e abstract ratios 10 per cent. and 100 
each ratio spanning the two 
while, according to the incorrect 
} average the concrete p: 
$200 and $10 in 1925 and again $220 and 


true 


ios and nol a 


Christie 
Brown 
ise of the 


rence 


A! I 


ivU per 


cent., 


od we ces 


i are still more so if we vary the list 
tocks included. 


hus, suppose every stock to double in 


price between 1925 and 1926. Then any 

| genuine immdex number, that any 

Br dwa iverage of the identical ratios 100 pe 
‘(0a VY ‘ent., 100 per cent., 100 per cent. &c., 

will, of course, show a 100 per cent. in 

Central ‘rease, or doubling. And this result will 
found no matter what stocks are in 

troduced or taken out. But when we try 

Bank the wrong method of first averaging the 

in each year, we find pittfalls for 
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New York 
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Anthony Ziesat Vice-President an Can, thei averne will gravitate 
Harry Kebholz Cashier nearer the $20 Such results as the last 5 
George H. Cook Assistant Cashier 
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tock has actually doubled! 
December 31, 1925 60; +— 4 2 T is | 50 in a factory the average rise of 
ASSETS 4 { ] H | i i wages may not be the same as the e 
Re cc tis con pparioaees $2,509, 132.89 | of average wages, if the relative num 
eit nate a ee a 3,91 4,266.2! 3 ce a ee ee eee | { bers of low wage men and high wage 
Oe re ore 329,721.23 men vary 
Cash in Banks........... 500,617.67 | | So again the death rate of whites 
Accrued Interest Received... 30,830.41 200} ot —+-— —+~ + =} : und colored in Illinois may both show im 
Vaults and Fixtures... .. 26,058.21 180 PRICES OF WHOLESALE COMMODITIES - U.S.A provement so that the genuine index 
$7 310,626.62 ; number will fall while the average death 
cil pacts 160 7 =<} : ate for the State may rise if the colored, 
| with their higher death rate, are increas 
LIABILITIES 140 +———}+ 4} } ng relatively to the whites. 
Capital Stock. .... Shae ae $ 300,000.00 Requirements of Genuine Index Numbe 
Surplus and Undivided Profits.. 220,114.43 B sail i | aot Teen | q f "e e x Numbers 
PEN Si tesavsersvens ...-- 6,490,256.29 ' | Evidently a genuine index number pro- 
Accrued Interest Payable. 255.90 | } ceeds from individual price ratios to 
Oe ee er 300,000.00 oto mon hort rot tern eee their averages, not from an average of 
$7,310,626.62 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC prices to their ratio. There is a use for 
cio both the average of ratios and the ratio 
| 9 2 5 of averages. But only the latter is an 
Comparison of Deposiis ndex number and is fitted to show cor- 
,' ectly the general average movement of 
Ss Vase $ 217,267.84 ; —" o 
Same 12, 1925 Tree 5.799 521.05 7 r = P prices, which is what is wanted by 
q "eis Of the prices of industrial stocks, and of the volume and value of shares traded tude he s fi 
a ee ee eee 6,490,256.29 965 J k ’ ‘Al F caisieaal ; . he U Par tudents of the stock market. The aver- ‘ 
Sue 0, M......-...-.. 6,849.640.19 (100-1925 January average week). so of wholesale prices in the United States, age price, as such, serves no useful pur- 
; pose, and is a poor substitute! for a real 
DIRECTORS They are used in evidence in law suits every day’s quantities recorded in index number. Yet mnst stock market 
Seanete Th. lao, Veedaen Mattened Surety Co. nd in studying the so-called “business newspapers. Consequently the “ideai” “index numbers,” so-called, are not 
Irving 1. Lewine. Mandlebaum 4 Lewine cycle” by statisticians. formula, as developed in my book genuine. No wonder they fail to give 
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Oddly enough, most index numbers of 
the stock market are more poorly con- 
index numbers of com- 
modities, although the materials for con- 
structing good index numbers are more 
nearly complete in the case of stocks 
than in any other field of statistics. 

In most other cases the data for 
“weighting” index numbers are very im- 
perfect. Many of the oldest and most 


structed than 


Stock Indexes Faulty 


applicable. 


are available. 


States. 


This formula had been 
viously suggested by such authorities as 
Bowley, Walsh, Pigou and Young. Subse 
quently it has been rather generally 
cepted as “ideal” when the requisite data 
It has recently been ap 
plied, in actual fact, to the index num- 
bers of foreign trade by Bachi in Italy 
and will soon be officially applied, I an 
informed, in a similar way in the United 
One statistical service is plan 


pre 


price 
feet If, im 1925, the 
‘American Can” sales are more frequent 
than the $10 “Christie-Brown” 
price of the two will evidently 
the $200; while, on the 


unwary S200 
sale an 
average 


be neare! ther 


ay, therefore, show a big fall in the 
average price of stocks, although every 


The error of averaging prices first has 
been committed by makers of 

mmodity indexes for the reason that 
any statistician instinctively revolts 
against taking an average of such »n- 
like things as the prices of steel per ton 
the price of wheat per bushel, the price 
of cloth per yard, &c. Such an average 

almost meaningless, and yet chronic- 
lers of the stock market are beguiled 
into averaging the prices of heterogene- 


seldom 
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ous stocks. They seem even more homo- 
geneous. 

The index of the Standard Statistics 
Company, however, is not only a genuine 
index number and well weighted, bnt it 
includes 201 stocks. In that respect it 
surpasses my index, although most stocks 
other than the fifty best sellers are com- 
paratively unimportant. 

What I hope to do is to improve upon 
other stock market indexes (1) by using 
a more scientific formula and (2) by 
using a more systematic, automatic and 
logical method of selection and substitu- 
tion. 

Turning now from the price index to 
the sales volume or quantity index, | 
would first of all call attention to the 
fact that the error above noted in using 
the average price of stocks as an index 
number has its complementary? error in 
the use of the number of shares sold as 
an index of the stock exchange business. 

A weighted index of volume of sales 
should be far more representative than 
the mere number of shares sold. The 
latter would be approximately correct if 
all stocks were approximately equal in 
importance. An analogy may make this 
clear. We can compare the cargoes of 
two cattle ships by comparing the num- 
ber of animals aboard if they are all 
steers, but not if they are a miscellany of 
steers and sheep, or of elephants and kit- 
tens. In such cases we need to measure 
the cargoes by weight. 

Steck Exchange Cargo Changes 


The stock exchange cargo is constantly 
changing. Sometimes elephants like 
American Can are in evidence by the 
million and relatively few kittens, and 
sometimes vice versa. A big speculative 
pool may one week finish up with $200,- 
000,000 sales of American Can, and next 
week deal in $200,000,000 worth of 
Christie-Brown and other small fry. But 
if the elephantine shares of the former 
are $200 each and the kittenish shares 
of the latter only $10 each the number 
of shares dealt in goes in the records as 
1,000,000 shares last week and 20,000,000 
shares this week, thus falsely signifying 
a twenty-fold increase in activity so far 
as that pool is concerned. 

When the Stock Exchange last Fall 
suddenly dealt in many almost unheard 
of stocks, and the ticker lagged far be- 
hind the business, doubtless the business 
was unsually large, but I suspect that 


At any rate, my figures show much 
less excessive results, although it so hap- 
pens that the weeks I chose do not in- 
clude the peak week. 


For further general discussion the 
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- COMPARED WITH N.Y TIMES INDEX | 


are all industrial common stocks based 
on the fifty best sellers for each week 
considered, as shown by the values sold. 
From those monthly lists of fifty stocks, 
amounting in all to 180, were selected the 
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Monte. Ward Ward Baking, Bj Continental “an 
Radio Corp. United Cigars Int. Harvester 
Famous Players! Col. G & El. Amer. Woolen 
U. 8S. Ind. Alco.| Phillips Pet Int. Paper 
Marland Oil Allied Chemical | Am. Sug. & Ref. 
U. 8S. C. L. Pipe] 8S. O. of N. J. Mont. Power 
Am. Sm. & Ref.| Tob Prod. (6) 8. 0. of Cal. 
Sears Roebuc: | Int. Comb. Eng.| Gulf States Steel 
Tex. Gulf Sulp.j] Consol. Gas Pub. S. of N. J. 
White Motors Crucible Steel Anaconda Cop. 
Pacific Oil Texas Co [Owens Bottle 


In 1926, however, there will be a 
weekly adjustment. Each week’s fifty 
best sellers will be taken and, to get the 
index number linking each week to the 
next, we.use whatever stocks are in the 
two lists combined. This number evi- 
dently varies, being always between fifty 
and one hundred. By this metiwu there 
is a systematic substitution week by week 
and the list never gets obsolete. 

The fifty stocks used the week ended 
Jan. 9 are as follows: 
Pacific Oli Cc... R. 1. é@P 
U. 8S. Steel Pan.A.P.&Tr.B 
N. Y. Central |Gen. Electric 
Hudson Motors /|Texas 
Gen Motors Int. Com. Eng. 
Gen. Pet. Std. Oil of N. J.|Union Pacific 
Maryland Oil! Foundation Co Unt. Cigar Strs 


Am. 8S. & Ref./U. S. Rubber Co|Ward Baking B 
Chrysler Corp. |Mack Trucks United Drug 


Chi. & N. W. 
N. Amer (10%) 
Associated Oil 
Montg. Ward 


Chrysler, new Cai. Pet. Sears Roebuck 
Dodge B., C. A.| Nati. Biscuit Corn Prod. Ref 
Std. Oil of Cal.}/Union Oil of C.|/Stew. W. Speed 
Postum Cereal [Simms Pet So. Railway 
Woolworth Phillips Pet Du Pont de Nem 
So. Pacific Balt. & Ohio Weber & Heil. 


Mid Cont. Pet. 








pe . & 8. A White Motors 
Williys-Overland ‘Sinclair Con. O. 
One of the curious results of experi- 
menting with these methods is that if, 
instead of taking both lists of the fifty 
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reader is referred to my book. The 
“ideal” index number is not only a 
genuine index number but it is duly and 
doubly weighted. Thus the index num- 
ber is calculated by cumulating the week 
to week index number. Each link in this 
chain takes account of the quantities sold 
in both weeks. The process is as follows: 
First we find the ratio of the sum of the 
values sold of a specified list of stocks 
this week to those of the same stocks 
last week, on the assumption that the 
quantities then sold were the same in 
both weeks (namely those actually sold 
this week). Then we do the reverse, i. e., 


find the value ratio for the same stocks | 


for the same weeks but by using for 


both weeks ‘the quantities sold last week. | 


Having obtained these two index num- 


bers (one weighted by this week’s quanti- | 
ties and the other weighted by last | 


week’s quantities), we take their mean 
proportional. The result is the “ideal” 
index number, possessing a number of 
advantages both practical and theoreti- 
cal. Usually the two index numbers are 
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magnitude based on the records of num- 
ber of shares sold was much exaggerated. 
That is, I suspect that it included small 
fry to an unusual éxtent and relatively 
few elephants. 


'To be scrupulously exact, however, a ra- 
tio of the simple arithmetic average of 
prices is aiso an aggregativ: average of 
ratios, provided the same stocks are used 
in the numerator average and the denom- 
inmator average is very unreliable. As a 
matter of fact, the users of it are con- 
stantly abandoning it by substituting new 
atocks for old which, except at the time of 
substitution, have different prices. 





"The product of these two indexes (if a 
plied to the same stocks) gives the gorrent 
value index. Therefore, if one of them is 
at or low the other must be too low 
or . 


thus obtained the week to week index 
numbers we link them together into a 
chain by multiplying. In 1926 we shall 
do this week by week. In 1925 we did it 
month by month, or rather for the end 
weeks of each month. Thus the index in 
1925 is really for individual weeks a 
month apart. To get a rough monthly 
index also I took the average of indexes 
of the two weeks located at the month’s 
beginning and end. January, 1925, was 
taken as 100, and all subsequent indexes 
are in percentages thereof. 


How the Stocks Are Selected 


The source of all quotations is The 
New York Times. The stocks selected 





sixty which were most representative 
throughout the year. It is found that 
fifty best selling stocks usually include 
about 60 per cent. of the total business 
of the Stock Exchange, so that the index 


best sellers in the two weeks, we use only 
the first list, the index number of quanti- 
ties tends downward, while vice versa if 
we use only the second list it tends up- 
ward! Moreover the tendency is rapid 
in both cases. 
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is more fully representative of stock 
transactions than most commodity in- 
dexes are of commodity transactions. In 
one instance only twenty-seven stocks 
included more than half of the total sales 


This shows that stocks tend toward 


obsolescence very fast and demonstrates 


the need of a constant systematic sub- 
stitution. I venture to think that the 
lack of such systematic substitution is a 


Continental Can ; 
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value. The largest number of stocks re- 
quired to make up half the market was 
forty. 

The sixty stocks used for 1925 are as 
follows: 


U. S. Steel Du Pont Stew-Warn. Sp. 
American Can |Hudson Motors | Fleischmann 
Gen. Motors Foundation Co. | Jordan Motors 
Mack Truck American Loco. |May Dept. Strs 
Baldwin Loco. No. Am., 10% | West. E. & M. 
Gen. Electric Pierce Arrow Ind. Oi! & Gas 
F Am., Cl. General Pat. Wlllys-Overl'd 
Studebaker Packard Motors |Worth’ton Pump 
Woolworth 8S. Rubber Am. Car @ Fdy. 





cardinal fault in all other indexes of 
stock prices. 
Price, Quantity and Value Interconnected 
One advantage of the ideal index is 
that correlative with it and obtainable 
from precisely the same data is the in- 
dex of the volume of stock sales. This 
reflects, better than does the mere num- 
ber of shares sold, the activity of the 
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Letters to 


the Editar 


INTEREST 1:ATES AND STOCK SPECULATION. 


To the Editor of The Annalist: 

Mr. D. W. Ellisworth’s review of “In- 
terest Rates and Stock Speculation’”* in 
The Annalist of Dec. 18 reflects such a 
misunderstanding of the principal conten- 
tions of the book that those of your read- 
ers who have not read the book are per- 
haps entitled to a word of comment from 
the authors. 


Meaning of the Accepted Theory 


The first point of difference between 
the reviewer and ourselves is in regard 
to the proper meaning of the phrase “the 
accepted theory of the relation of inter- 
est rates to stock speculation.” Mr. 
Ellsworth insists that the accepted the- 
ory is not that set forth by the econo- 
mists and financiers who are quoted in 
Chapter II of our book, who believe that 
interest rates are the principal influence 
governing stock market fluctuations. To 
Mr. Ellsworth the accepted theory is the 
theory he himse’f believes to be true, 
namely, “that interest rates are one of 
several important factors influencing 
stock speculation. At times they are a 
decisive factcr; at other times they may 
be relatively unimportant.” 

We shall not argue this point. The 
book tests the validity of what we have 
called the “accepted theory”; not, except 
incidentally, the theory accepted by Mr. 
Ellsworth. We be'ieve that the theory 
we discuss has had the support of a suf- 
ficient number of writers to justify our 
calling it for brevity the “accepted,” or 
“orthodox,” theory. Of course it was not 
intended to imply that all students place 
such exclusive emphasis on the impor- 
tance of interest rates as do the writers 
we quoted. (See pages 132-33 for cita- 
tion of other wr t:ngs in which the theory 
has been criticized.) 


Time Relationship Explained 


We conclude that there is neither a 
statistical nor a logical foundation for 
the “accepted” theory, but this conclusion 
is not equivalent to the statement which 
Mr. E!lsworth puts into our mouths, 
“that there is no relationship between 
the cyclical» movements of stock prices 
and those of interest rates.” Nor do we 
anywhere make such a statement. On 
the contrary, we point out repeatedly 
that there is a characteristic time re!a- 
tionship between the two series, interest 
rates lagging behind stock prices in both 
the upswing and the downswing of the 
cycle. We devote an entire chapter 
(Chapter VIII) to a discussion of the 
question what sort of causa! relation- 
ship best explains this sequence, and 

*“Interest Rates and Stock Specula- 
tion” by Richard N. Owens and Charles 
O.- Hardy, with the aid of the council 
and staff of the Institute of Economics. 
oe York. The Macmillan Company, 


show that the phenomenon does not prove 
the correctness of the accepted theory. 
To this portion of our argument (which 
was also developed in an article in the 
Annalist of Sept. 25, 1925) Mr. Ellis- 
worth makes no reference. 

If we had set out to test Mr. Ells- 
worth’s doctrine that the money market 
at times is a decisive factor in influenc- 
ing stock speculation and at other times 
relatively unimportant, we would not 
have used statistical data at all. The 
theory that the maiket is sometimes 
controlled by interest rates cannot be 
disproved statistical'y so long as there 
are any cases where the facts square with 
the theory, and a purely random distribu- 
tion of the up and down swings would 
furnish many such cases in the course 
of fifty years. By picking out the cases 
in which bull markets start in the dark 
of the moon and ignoring those in which 
they start in the full moon, one can set 
up a splendid statistical preof of the 
theory that at times the phases of the 
moon control the stock market. Theories 
of this type must be tested, not by sta- 
tistics, but by an analysis of the logic 
of the arguments offered in support of 
them. In Chapter X we examine the 
logic of the theory under review, and 
find no sound theoretical reason for be- 
lieving that the interest rate is more 
than a very minor factor in determining 
the prices of speculative securities. Mr. 
Ellsworth makes no reference to this 
portion of the argument, but points out 
very truly that the theory in the form 
in which he states it is not overthrown 
by our statistical evidence—which is not 
applicable to it at all. 


Reasons for Using Unadjusted Data 
Set Forth 


Mr. Ellsworth selects for examination 
twenty-nine of the fifty years for which 
we publish data. During those twenty- 
nine years, as his chv:t shows, interest 
rates moved upward and downward with 
a considerable degree of regularity some 
months after similar changes in stock 
prices. The facts for this period can be 
reconci’ed with the “accepted theory,” 
especially in the qualified form in which 
Mr. Ellsworth accepts it, but, as we have 
shown in Chapter VIII, they can also be 
explained upon another basis. For the 
years preceding those included in Mr. 
Ellsworth’s graph, however, the data con- 
flict with the theory. 

Mr. Ellsworth offers three minor criti- 
cisms, to which brief attention may be 
given. First, he notes that “the authors 
in making their analysis use data on in- 
terest rates unadjusted for seasonal va- 
riation.” This is true of only part of 
the analysis. In Appendix I we have set 
forth our reasons for using adjusted data 
in some cases and unadjusted data in 
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others. Quite possibiy, adjusted data 
might better have been used in Chapte 
IV to VL. 

Secondly, he notes that “only one poor- 
ly drawn chart is used to illustrate the 
text.” If he means by this that the 
other charts are well drawn, we thank 
him. If he means that no other charts 
are used to illustrate the text, he has 
overlooked no less than fou 


Dow-Jones Averages a Representative 
Index 


Finally he suggested that for 1897-1914 
the Dow-Jones index used in compiling 
the 50-year index 
weight to American Sugar as to be u 
representative of the movement of in 
dustrial stock prices. The point is worth 
testing. I have therefore eliminated th« 
quotations of American Sugar from the 


gives such heavy 


Dow-Jones index for the ten years 1897- 
1906 inclusive. I find that in every case 
but one the high and low points of the 
vear and the turning points of the major 
swings occur in the same month with 
American Sugar eliminated from the in- 
lex as they do when it is included. The 
one exception occurs in 1900, when the 
average of eleven stocks (excluding 
American Sugar) is the same for Febru- 
ary as for December, while the average 
of twelve stocks is two points higher for 
December. There is no other discrepancy 
more serious than that. The coefficient 
of correlation of first differences of the 

series is +.95. It appears, there- 
fore, that American Sugar does not so 
dominate the index as to make it unrep- 
resentative of the general movement of 
speculative securities 

C. O. Harpy. 


MEXICAN BOND TERMS ANNOUNCED 


HE ratification of the modified 

agreement between the Internation 

al Committee of Bankers on Mexico 
and the Mexican Government, covering 
payment on more than $500,000,000 of 
Mexican bonds, by the Calles’ Govern 
ment caused the bankers to issue the fol 
lowing statement yesterday 

“On Oct. 23 last the the Internationa 
Committee of Bankers on Mex‘co signe 
with Minister of Finance Pani in New 
York an important modification of 
agreement of June 16, 1922, covering the 
readjustment of the foreign debt of the 
United States of Mexico, including 
debt of the National Railways of Mexic 
which since 1914 have been adminzistered 
by the Mexican Government. The mod 
fied agreement of Oct. 23 was prompt! 
ratified by President Calles and his Cab 
inet and, late in December, by the Me 
can Congress. 

“In accordance with the terms of the 
modified agreement, the National Rai! 
ways of Mexico were returned on Jar 
to corporate management, with B. E 
Holloway, for many years general coun 
sel for the Mexican Railway Company 
in charge as Executive President 

“The terms of the original agreement 
of 1922, after having been carried out 
for the year 1923, were suspended by tl 
Mexican Government ear!y in 1924. N« 
payments of cash warrants maturing sul 


sequent to the date of Jan. 1, 1924, were 
made, the Mexican Government declar 
ing its inability to carry out the terms 
of the agreement, due to the unusual in- 
roads made upon its cash revenues by 
the expenditures incident to the so-called 
de la Huerta revolt. 

“The International Committee, in ord 
to establish afresh a working agreement 
has accepted the terms declared by the 
Mexican Government to be within its cz 
pacity of fulfillment. The Internaticnal! 





Committee believes it to be to the advz 
tage of the holders of the outstanding 
Government and railway obligations 
accept the terms of the modified 
ment, as, in the opinion of the committee 
the acceptance by the bondholders of thé 
modifications now arranged forms the 
only practical method to bring about the 
resumption by the Mexican Government 
of the payments upon its outstanding 
foreign obligations. The committee be 
lieves also that the cooperation of the 
bondholders along the lines indicated will 
prove to the ultimate advantage of 
bondholders themselves and is calculated 
to contribute to the further stability and 
fiscal progress of the Mexican Govern 
ment. 

“The committee is now, by public ad 
vertisement, bringing to the attention of 





agree 


tne 


the bondholders who deposited under the 
1922 agreement the terms of the modifi- 
cations as covered by the modified agree- 
ment of Oct 23, 1925. The committee 
unanimously commends to bondholders 
the acceptance of these modifications.” 


Features of Agreement 


The main features of the modified 
agreement are the following: 

Unpaid interest 1924 and 1925 will be 

paid as the money comes in. Payment 

on the 1924 interest will start first. 
2. Payment of current interest from Jan. 

1, 1926, onward. 

The entire oil export taxes as pro 
vided for in the decree of June 7, 1921, 
and any increase thereof and the spe- 
cific sum of $5,000,000, United States 
gold, annually out of the oil production 
taxes are to be paid to the financial 
agency of the Mexican Government in 
the City of New York for account of 
the International Committee of Bank- 
ers on Mexico, and immediately upon 
receipt by such financial agency are 
to be remitted to the depositary desig- 
nated by the Committee to the credit 
of the Committee. 

National Railways of Mexico. 

(a) National Railways of Mexico are 
to be handed over to private man- 
agement. 

(b) The Mexican Government is re- 

leased froin the guarantee on such 
bonds of the National Railway 
System ircluded in the agreement 
of 1922 as had not previously en- 
joyed said guarantee. 
Nothing contained in the modified 
agreement shall be construed as 
in any way modifying the guaran- 
tees of the Government, existing 
prior to June 16, 1922, with re- 
spect to the railway debt included 
in the agreement. 

This paragraph refers to the 
National Railway of Mexico 4 per 
cent. guaranteed bonds due 1977 
and Vera Cruz & Pacific 4% per 
cent. first mortgage bonds due 
1934, 

Both securities, in addition to 
the lien on the railway property, 
may be considered therefore 
straight Government obligations. 
(d) It is further made clear that the 

Government will take such steps 

within its power to enable the 

railway company to earn its fixed 
charges and that it will make it- 
self responsible to pay to the rail- 
way at the end of each six months 
period any amount by which the 
railways’ net earnings are less 


° 
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Outstanding Features in the Commodities 


By CH. -KITSON 


PUMIIOTTON has enjoyed 
i] considerably better 
markets as a result of 
strong demand fac- 
tors. Cotton receipts 
are at record figures 
for a number of years, 
but exports are far 
ahead of last year, 
about 1,200,000 bales 
more cotton having been exported this 
year than last. Moxt of the European 
countries are heavier buyers. Germany 
is leading in this respect, while Italy, 
France and Great Britain have also taken 
more cotton than last year. This is also 
true of Japan. In addition to the larger 
exports, cotton on shipboard was last 
week something like 600,000 bales ahead 
of last year. The improvement in Euro- 
pean textile centres has been slackened by 
the post holiday, but there is nothing un- 
usual in that. Our own position is more 
or less similar. There is nothing funda- 
mental to show that the improvement has 
been checked. 

Stocks in the world ports are somewhat 
bearishly large. In Great Britain they 
are in excess of 1,000,000 bales and about 
160,000 bales more than last year. They 
are also larger in Germany, although in 
other European ports they have actually 
decreased. In the United States they are 
about 500,000 bales more than last year. 
The total American visible supply is cal- 
eulated by The Chronicle at 5,458,000 
bales, or 500,000 bales more than last 
year, while the visible supplies of Ameri- 
can and other cotton are calculated at 
7,032,000 bales, against 6,033,000 last 
year, an increase of 1,000,000 bales for 
the year. 

The strong demand factors lifted prices 
to a higher level, but the movement was 
checked by the advance in the New York 
Federal Reserve Bank discount rate. The 
talk of a 25 per cent. cut in acreage 
can scarce'y be taken seriously, though 
some cut is indicated by the usual rela- 
tionship of year-to-year change in price 
and acreage. 

Range of Cotton Future Prices—Week 
Ended Saturday, Jan. 2, 1926. 
Last Week Net 





High ae. Costas. oe. 

anua .20 ) +. 
4 . 19.94 19.35 19.77 -67 
May . 19.44 18.93 19.28 58 
SUED. scgece 19.05 18.58 18.87 49 
October 18.45 18.12 18.27 + .27 
Same Week 1925. 
High Low. 
Oe cusceasde 3T 23.50 
iD edecaceces 24.83 23.77 
 eencecanad 25.13 24.10 
BEE nsecccccnsece 25 24.25 
October . 24.39 23.50 


Last Week Net 

High Low. Closing. Ch'ge. 

January .. .20.35 19.80 20.67 + .71 
March . 20.12 19.68 20.02 + .25 
y 19.70 19.28 19.56 + .28 
erie 19.22 18.74 18.93 + .06 
October 18.53 18.02 18.15 12 
Same Week 1925. 

oe Low. 
PE? <owecnccseeseace 87 23.30 
DT ctdendeasweccetannanene 23.57 
DT ctctcnkesesaescenenes 24.45 23.86 
Sa Seinen eR a6) 24.60 24.02 
DE sccvckscananccesesues 23.96 23.40 


HEAT continues its highly erratic 
course influenced by low visible 
supplies on one hand and small 
world shipments on the other. There are 
two sides to the latter phenomenon. Are 
the reduced world shipments due to fall- 
ing off of demand as a result of drastic 
curtailment of consumption because of 
the sharp rise of prices, or do they indi- 
cate that the world supplies are so low 
that even extreme prices fail to attract 
wheat? The former seems the more 
plausible hypothesis. 
American receipts of wheat from Aug. 
1 to Jan. 2, at the Western lake and river 
ports are computed at 218,919,000 bush- 
els, against 373,588,000 bushels for the 
same period last year. 
Exports from the United States have 
declined to a very low figure. This is 








Wholesale Commodity Prices, Dec. 26, 1925. 
Last Previous Cosreapondine 
Commodity. Unit. Week Week. 1925. 
Adirondack spruce, 2x4. 1,000 ft. $40.00 $39. $45.00 
i ic cnakaeknapendenaeneace’ Bu. 1.99% . 2.11% 
Corn, No. 2 yellow.. - 7 -99 ; 1.48 
Rye, No. 2 9, PS SR Been Bu. ‘ 1.60% 
Ss Sk et in teavarccccekasesndeseds Bu. / -70 
Flour, ah Spring CNB co 6 occ cian Bol. 9 75 . L 9.25 
i andi ceeckdenstanddnnnds Wiad 100 Lb 27 29.00 Y 22.00 
Coal, bit., tts. <mine run, steam......Net ton 2 10 . ; 1.85 
Coffee, No. 7 R erry ; : 7 
Coke, furn epot.. bec deeehehadveeeenselekenion Ton .14 F ‘ 
Copper, electro ‘ ..Lb. 4.75 Y 4.15 
CIE MED Sec nase ccannnccduwsrdvscssec Lb. 14% ‘ 13% 
Cotton, mid. upland. <ikwakkiawen’ Lb. 20.65 \ 24.30 
ES CE cob us pe ngncroemiseeackbcobed Gal. 17 4 15 
Hides, nat. strs... ‘ comida oe -16 ‘ 16% 
Iron, basic pig, E. ibs adsrivecotcnacedecee Ton 23.00 J 24.25 
Iron, Bess., Pitts banish endeee naan ..-Ton 22.76 ‘ 24.26 
Es oo cd va we.aad ws Soaneate Ton 23.50 23.50 25.50 
EE OE oe nc cavnsiesenddasanstieaaa 100 Lb. 15.50@15.60 15.20@15.30 16.70 
CM Mtb Aeheeasewke <huw ens encniakiae Lb. .0925 ‘ 1025 
EE MONS. ca cnsacdecesaceceneethenet Lb. 4 44 42 
ED exeiacweandéiendenessdsadaneel Bbil. 3.55 3.65 3.00 
Pork, mess . : ; sapoepenss 100 *” at ee a as 
" 72s ) Spot . 104 : 
Printcloths, 39-in., 68-72s. Ya. ) Late Contract § ith ‘10% 08 
Printcloths, 38%-in., 64-60s. Yd. 1 ikte Contract % oH tid 
Rubber, Pl., ist Latex, spots. . -Lb. 92 .93 -38% 
Rubber, rib-smoked sheets, op  aahtaaet at Lb. 89 92 39 
Silk, Canton King Seng. Se eee Lb. 5.40@5.50 5.50@5.60 5.80 
Silk, Japan, best, No. 1....... OE 6. 97% 6. 95 6.25 
Sugar. Praniulated = cidwagceied an ameadeat Lb. CH. d petig 
he bewhd ganedenk chee cane ockewath ce ameonee Lb. 62% 63% ‘ 
EE PEE REET ITE ETE IOS OS 100 Lb. 5.50 5.50 5.50 
St tou billets. Pitts .Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. ..Lb. A 54 72 
Wool, O.; half-blood unwash. comb, Boston.Lb. 53 53 70 
Yellow pine timbers, long leaf, rough, 6 ft. 
MT cccnentssenetenauntens .20 ft. ans | under 58.00 58.00 54.00 
Zinc, East St. Louis delivery. “eae -Lb. 0875 .0870 .0782% 











natural in view of the fact that prices 
are considerably above the world level— 
an automatic means of protecting our 
short supplies. The visible supplies in 
the United States as of January, 1926, 
are calculated at 50,425,000 bushels, 
against 91,492,000 last year. 

World shipments of wheat, according 
to Broomhall, from July 1 to Jan. 1, 
were as follows: 


1925-1926 1924-1925 
Bushels Bushels 
North America. .212,602,000 269,551,000 
Black Sea ..... 14,544,000 3,048,000 
Argentina ...... 30,909,000 47,278,000 
Australia ....... 17,680,000 19,564,000 
nae 2,512,000 23,480,000 


Total shipments were 278,247,000 bush- 

els, against 362,921,000 last year. Last 

week world shipments declined to the low 

figure of 8,000,000 bushels. 

Range of Grain Future Prices—Week 
Ended Saturday, Jan. 2, 1926. 


WHEAT. 
Last Week. Same Week 1925. 
High. Low. if . Leow. 
Becember octet Het tis Haat 
OP acieatine . i . 
July ..........1.56 1.50% ett 1. 
CORN. 


Last Week. Same aes — 


“Bs ‘i 

December .... - 135% 
May ‘ wen 

July .... : i 


ae 
Last Week. Same ag 1925. 


Hi a Low. 

Spooner , . 58% 
a F 

: — Seerpeneedie 60% 


— 
Last Week. Same weet 3 


High. Tt Hi 
December be is 145, 
May ... ee Libs 
SURF ccccees 114 Lore 
Week Ended Jan. 9, hm 
WHEAT. 


High Week. Same Week 1925. 


lem. 7 h. tem. 
DT eccsesnaes 1 s '. 
July anedan Ta tg iso Looe 
September -.-L4T 1.4 1. 1.43 


CORN. 
Week. Same Week J 


Last js. 

- High. Low. ” " 135% 
MT cccccceges e . 

- e ; eae aim a3 FS: 1.26 

September paare . 1. 1.25% 


OATS. 
Last Week. Same Week 1925. 


High. Low. High. Low. 
May oon. AO ris bo oe 


RYE. 
Last Week. Same Week 1925. 
Ma ie rats FE" we? oy 
July . , ve+++ e112 Lowi ine 


RUBBER 


T is highly symptomatic of the strong 
statistical position of rubber that the 
commodity has withstood several bear- 

ish attacks coming from several quar- 
ters: The rise in the discount rate in the 
New York Federal Reserve Bank, the 
seasonal slackness in the trade and final- 
ly the tendency toward a slight accumu- 
lation of stocks at London. The price 
declined a few cents, but soon recovered 
most of the loss and remained materially 
above the level touched a few weeks ago. 

There is a rumor that the Stevenson 
plan will be radically altered and that 
new schedules are to be introduced under 
which practically full production and ex- 
ports are to be permitted when the price 
reaches $1 a pound, 

The question is still primarily one of 
increasing our productive facilities. It 
would not be wise to place too much re- 
liance on the economy campaign. Not 
that economy is impracticable. On the 
contrary, it is automatically brought 
about by the very high price; beyond that 
economy is ineffective and unnecessary. 
It is ineffective because the average au- 
tomobile user will not change his methods 
of maintenance because high Government 
officials want him to do so. It is unnec- 
essary because, if forced, it will bring 
dislocation to the whole rubber manufac- 
turing industry. It is doubtful whether 
even a small percentage can be saved in 


this fashion. 
COFFEE 


HE upward trend in this commodity 

has continued, due to various rea- 

sons. Estimates of the 1926-1927 
crop continue below former estimates; 
demand has been good, while the most 
bullish factor of all is the announcement 
that Brazil has obtained a loan in Lon- 
don of £4,000,000. The United Kingdom 
drinks little coffee and has always been 
more sympathetic with Brazil in matters 
of coffee finance than perhaps some oth- 
er countries. 

A Holland firm estimates the visible 
supplies as of Jan. 1, 1926, at 5,164,000 
bags, an increase for the month of 36,000 
bags, but more than 200,000 bags under 
those of the same date last year. Laneu- 
ville’s figures for the visible supply are 
about 120,000 bags less than the above 
estimate. Receipts in Europe during De- 


cember were 840,000 bags, or 118,000 less 
than those of last year. World deliveries 
in December were in excess of those of 
December of 1924, but for the six months 
ended December, 1925. they were almost 
500,000 bags less than for the same pe- 
riod in the preceding year and 125,000 
bags less than in the six months ended 
December, 1923. 


Range of Coffee Future Prices—Week 


Ended Saturday, Jan. 2, 1926. 
Closing 
High. Low. Dec. 31. 
December ...........16.37 15.50 $16.40 
re Fe 17.05 *17.15 
SS 16.82 +17.23 
Bae . 17.80 16.50 417.13 
 tnntedndinnsenat 17.05 16.20 +16.82 
| Ae aaa a oS 15.71 +16.43 
December, 16.15 +16.22 


1926. 16.28 
*Nominal. +Trading tBid 
Week Ended Jan. 9, 1926. 


January 17.25 17.00 *16.85 

 oGinaueee 17.57 16.42 717.00 

DE hchsenienadawes 17.48 16.85 716.98 

Spi . 17.22 16.75  *16.87 

September ..........16.87 16.35 16.53 

December ....... 5 16.20 *16.35 
*Nominal. {Trading 


SUGAR 


HE market, although enjoying a bet- 
ter tone, has remained little changed 
from two weeks ago. 

The bullish estimates of domestic con- 
sumption published by Willett & Gray 
put the market in a somewhat better 
mood, but it was the sugar stocks rather 
than the commodity itself that benefited 
most from these estimates, because, per- 
haps, the estimate came just after the 
year-end selling to establish losses for 
tax purposes. 

Domestic consumption in 1925 is esti- 
mated by Willett & Gray at 5,510,060 long 
tons, against 4,854,479 tons last year, a 
13.5 per cent. increase. A big sugar house 
made even a larger estimate of consump- 
tion. 

The fact that meitings of raw sugars 
3,367,000 tons of raw sugar, against 
at Atlantic ports were in 1925 only 
3,641,431 tons in 1922, is one indication 
of,a possible overestimate of consump- 
tion, while an increase of 13.5 per cent. 
in one year’s consumption is an abnor- 
mally high figure. 


Range of Sugar Future Prices—Week 





Ended Saturday, Jan. 2, 1926. 
Closin 
Low. Dec. 31. 
January 2.33 40 
re 2.40 2.45 
I dat eB a aah at sas *2.50 
ay. 2.52 2.58 
July .> 2.63 2.68 
August ae *2.73 
September .......... 2.78 2.73 2.78 
ER 2.87 2.81 2.86 
*Nominal. 
Week Ended Jan. 9%, 1926. 
January 2.39 2.30 *2.35 
March 2.45 2.38 2.41 
DTT citnebiaaneéeess , nae *2.46 
yy. 2.57 2.50 2.53 
RR ng 3s e 2.68 2.60 2.63 
EE nackaeendcuonnse : pi *2.68 
September oeaes Ie 2.70 2.73 
ecember ........... 2.85 2.78 *2.80 
January, 1927........ 2.81 2.76 *2.77 
*Nominal. 


= 
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Or: 
GUARANTEED BONDS 


ADAIR ‘RE ALTY & 
MORTGAGE COMPANY Inc 


EXCLUSIVE DISTRIBUTORS 


270 MADISON AVE. 
—— NEW YORK CITY 


7160 / Dept. B-42 


DIVIDEND. 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, January 6, 1926. 
The Directors have declared a quarterly divi- 
dend of 2%% on the COMMON stock of the Cor- 
poration, payable February 1, 1926, to stockhold- 
ers of record January 16, 1926. Checks will be 
mailed. A. VON SCHL EGELL, Treasurer. 























ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 
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THE FEDERAL INCOME TAX LAW 


m7 mom HE following decisions 
of the United States 
Board of Tax Ap- 
peals, Washington, D. 
C., have been ac- 
quiesced in by the 
Commissioner of In- 
ternal Revenue: 





Docket No. 
ia Lumber a ieadice cake 2836 
Ay Sr 4039 
Collison, John W...........0ccccces 550 
Friederich, A., & Sons Co.......... 3412 
Gutterman Strauss Co............. 234 
Lihue Plantation Co., Ltd.......... 38 
SS ae 3648 
Scholssberg, Edwin ............... 2006 
I a iv oik bp cckepasdaxends 4040 


Court Decision—Waiver 


A waiver of limitation for the collec- 
tion of 1917 taxes executed before the 
enactment of the Revenue act of 1921 
was continuing, and the endorsed ap- 
proval by the Commissioner after the 
passage of the act constituted a consent 
in writing within the meaning of Sec- 
tion 250 (d) so as to permit the assess- 
ment and collection of the tax more than 
five years after the date the return was 
filed (T. D. 3805). 


U. S. Board of Tax Appeals Decisions: 
Special Relief Cases 


Docket No. 2878—The denial of a de- 
duction for rent during the time business 
was being operated by a receiver does 
not entitle it, under the evidence in this 
appeal, to have its profits tax computed 
under the provisions of Section 328 of 
the Revenue act of 1918. 

Under Sections 239 and 320 of the 
Revenue act of 1918, a receiver operat- 
ing the business of a corporation is re- 
quirec to pay the excess profits tax im- 
posed by Section 301 of that act. 

Docket No. 3246—Damage to farm 
land by onion smut disallowed as a de- 
duction from net income. 

Docket No. 2961—Certain amounts 
charged to personal account of president 


of a corporation held to be distribution 
of profits. 


Estate Income Taxable 


Docket No. 435—The taxpayer re- 
ceived income from an estate under the 
provisions of the will of a decedent who 
died in 1905. Held, that the total amount 
of the income received was liable to in- 
come tax. Irwin vs. Gavit, 268 U. S. 
161. Held further that the taxpayer is 
not entitled to a deduction from gross 
income for exhaustion by reason of the 
fact that her interest in the estate of the 
decedent was only a life interest. 


Notes Constitute Taxable Income 


Docket No. 1796—Held, that notes re- 
ceived as part consideration for the sale 
of stock constituted taxable income in 
1919. 

Assessments on Delinquent Returns 

Docket No. 4566—The Commissioner 
has five years from the date of filing a 
delinquent return due under the Revenue 
act of 1918 within which to assess the 
tax. 

Business Expense 


Docket No. 3168—The Northern Michi- 
gan Transportation Company, which by 
its charter was authorized to operate 
steamships for hire upon the Great 
Lakes and upon the high seas, purchased 


from the United States two steamships* 


which were delivered to it in the ports 
of New York and Boston. In order that 
certain repairs and changes necessary 
for profitable operation might be made, 
and in order that the vessels might be 
more profitably operated in its business, 
taxpayer caused the vessels to be re- 
moved under their own power from New 
York and Boston to its dock at Mil- 
waukee at a cost of $45,627.97. In over- 
ruling the Commissioner of Internal 
Revenue, the board held that the cost of 
transporting the vessels was a legal de- 
duction from gross income as an ordin- 
ary and necessary business expense. 
Docket No. 2322—Proceeds of use- 
and-occupancy insurance held not pro- 


MEXICAN BOND TERMS ANNOUNCED 


Continued from Page 119 


than their full fixed charges dur- 
ing the immediate period ending 
Nov. 30, 1928. 

While not expressly said, it is 
fair to assume that, while rescind- 
ing the former guarantee on the 
bonded indebtedness of the rail- 
way, the Government has gone 
very far in guaranteeing the com- 
pany’s earnings, which, in a way, 
is more satisfactory to the bond- 
holder, knowing that the proper- 
ties will be well looked after, ard 
thus adding to the security under- 
lying the bonds. 

4. Certificates “A,” “B.” 














GERMAN BONDS 
AND STOCKS 


C. B. RICHARD & CoO. 
tablished 
| 29 ondiaieay — YORK 




















North German Lloyd Com. 
$9.50 per share 
Circular on request. 





Tel. ser 0600 














GERMAN 
and Central European Securities 


Kaufman State Bank 
112-114 N. LaSalle St. 
Chicago, Illinois 

















Arrears in interest up to and inclu- 
sive of Jan. 1, 1923, represented by 
Certificates “A” and “B,” are to be re- 
tired by yearly payments, starting 
Jan. 1, 1928, of $2,708,656 on the part 
of the Government and $2,463,154 on 
the part of the railways. These two 
yearly payments, amounting to a total 
sum of $5,171,850, shall be used for 
the purchase of Certificates “A” and 
“B” in the open market at a price not 
exceeding par, with the proviso that 
Certificate “A” must be paid off en- 
tirely previous to retirement of Cer- 
tificate “B.” At the present price of 
Certificate “A” of 5% per cent. one 
year’s payment of the above sum will 
buy $94,000,000 (par of) these certifi- 
cates, or more than the total outstand- 
ing amount. 

5. Caja de Prestamos (irrigation) 4% 
per cent. bonds. 


The Government shall create a new 
issue of its direct obligations, having 
a maturity and provisions for interest 
payments and sinking fund identical 
with those of Caja de Prestamos bonds 
dated Nov. 2, 1908. The Government 
shall issue to the New York Trust 
Company, New York, as trustee for 
the Irrigation bonds $5,000,000 ( United 
States gold) Mexican Government 
non-interest bearing Treasury notes 
maturing $50,000 monthly beginning 
Feb. 1, 1926, the proceeds of such 
Treasury notes to be used in buying in 
the open market the Caja de Presta- 
mos bonds or the new obligations is- 
sued in exchange therefore, at a price 
which, except pursuant to a subsequent 
understanding between the Govern- 
ment and Messrs. Speyer & Co., shall 
not be in excess of 56 per cent. of 
their par value and interest. The prop- 
erties of the Caja de Prestamos will 
be surrendered to the Government. 


ceeds of an involuntary conversion of 
property and the Commissioner’s action 
in treating such proceeds as accrued in 
come for 1919 to extent of amount known 
at end of year, approved. Case of U. S. 
vs. Supplee Biddle Hardware Company, 
265 U. S. 189, distinguished. Latter case 
held proceeds from insurance policy on 
life of an officer not taxable income. 

Docket No. 4777—Charitable bequests 
made within thirty days of the death of 
the decedent and, for that reason, void 
by statutory provision of the State of 
decedent’s domicile, are not deductible in 
determining the net estate subject to the 
estate tax. Appeal of Valentine Jan- 
son, a resident of the State of Pennsy! 
vania. 


Valuation of Good-Will of a Bank 


Docket No. 1730—Valuation of good 
will by Commissioner showing a taxable 
profit on the sale thereof overruled. 
Also, depreciation rate determined on 
bank furniture and fixtures. 


NEW STOCK INDEXES 


Continued from Page 118 
stock market. It is in fact the same 
“ideal” index formula appiied to quanti- 
ties instead of to prices.* 

Another merit of the ideal formula 
is that the product of the price index 
multiplied by the quantity, or volume, ir 
dex will give the true value index. Evi 
dently this should be true, but it is not 
true of all other types of index num- 
bers. The value index shows the relative 
amounts of money changing hands in the 
stock market. 


‘If “p’’ stands for price and ‘‘q’’ for 
quantity or number of shares sold, and the 
subscript ‘‘1’’ and ‘*2’’ refer to the two suc 
cessive times which the index number 
spans, the ideal formula for the price index 
ed be written as the square root of (sum 
Pvdi= su Piqi) X (sum Pegs sum pide) 
while the idéal formula for the quantity 
weighted index of shares sold is the square 
root ~ (cum ae sum p)qi) X (sum poge 
sum vidently the same four sums 
omer” nto both formulae 





The index of rate of return is the 
quotient of the cash dividends per an- 
num, as shown by the latest reports, to 
the values of the stocks yielding then 
weighted according to sales. Extra cash 
dividends are included. Stock dividends 
are not. 

The charts are self-explantory. They 
show, among other things, the new in- 
dexes for 1925 compared with other in- 
dexes. It is hoped that the methods de- 
scribed will prove as sound as tested 
by the experience of 1926 as they seem 
in prospect and as already tested par- 
tially by the figures of 1925. 





Densnsiniant 
News 


is in the latest 
Brookmire Bulletin 
The latest Brookmire 
Bulletin is definite in 
stating what action 
should be most profit- 
able in the stock 
market now. It tells 
what to do in stocks 
and why A limited 
number of copies are 
available free. Mail 





the coupon today. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
25 West 45th Street, New York 











HE familiar 





Where the Bell Flag Flies 


blue and white flag of the 

Bell System flies over the buildings which 
house a vast equipment and thousands of 
men and women who are co-operating to 
give a national telephone service. 


It symbolizes the ideals and spirit of service of 
the Systero’s employees. It represents millions 
of miles of wire, millions of poles, hundreas 
of buildings, vast quantities of apparatus and 
equipment and other property that today 
has a book cost of over $2,400,000,000,. 


The ideals and material assets behind this 
flag —a nation-wide plant for a nation-wide 
setvice — underlie Bell System securities. 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open morket 
to yiel Bai good return. Write for information. 











195 Broadway 


a TELEPHONE 
SECURITIES CO. he 


D.EF. Houston, President 


NEW YORK 


“The People’s 
Messenger” 
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New Issue 


$25,000,000 
BARNSDALL CORPORATION 


Fifteen-Year 6% Sinking Fund Gold Debentures 


(Each $1,000 Debenture bearing a detachable warrant entitling 
the holder to purchase 20 shares Class B Stock at $25 per share) 


Dated December 15, 1925 Interest payable June 15 and December 15 Due December 15, 1940 
Coupon Debentures in denominations of $1,000 and $500 Total authorized issue $25.1000 Interest payable without deduction of 
Federal Incegne Taxes to the extent of 2% per_annum. Pennsylvania Personal Property Tax, Connect rut 
Personal Property Tax and California Personal Property Tax refundable up to four mills; 

Massachusetts State Income Tax up to 6% of income refundable 
Redeemable at the option of the Corporation in whole or in part, at any time, on 60 days notice during the first five years as fo 
lows: (1) if accompanied by the stock purchase warrant pertaining thereto covering 20 shares (or 10 shares in case of $500 Deben 
tures) Class B Steck, at 103% and interest up to December 15, 1926, the premium decreasing 4% for each twelve months or part 
thereof elapsed thereafter, (2) if not accompanied by such stock purchase warrant, then at 100 and interest Also redeemable after 
first five years in whole or in part on 60 days notice at 105 and interest up to December 15, 1931, the premium decreasing %% for 
each twelve months or part thereof elapsed thereafter, except that any unexpended monies on hand on December 15, 1950, arising 
from the exercise of stock purchase warrants, are to be applied te the purchase in the market or redemption of Debentures at 


100 and interest 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Mr. E. B. Reeser, President of the Corporation, summarizes his letter of January 12, 1926 (copies 
of which should be obtained from the undersigned), as follows: 


BUSINESS: The Corporation was organized in 1916, and is principally engaged, through subsidiaries, in the production, 
refining and sale of petroleum and its products; operations are carried on in 12 oil producing States, including the Mid- 
Continent, California and Eastern fields. 


NEW ACQUISITION: The Corporation is about to acquire the properties, assets and business or the entire capital 
stock of the Waite Phillips Company, embracing a complete unit of producing, refining and marketing facilities in the 
Mid-Continent field backed by valuable proven but as yet undeveloped leases; this acquisition permits of many economies 
in operation and admirably supplements the present Barnsdall properties, so that the Barnsdall Corporation, with its long 
record of settied production, constitutes one of the strongest and best balanced enterprises in its field. 


EARNINGS: The combined earnings of the Corporation and subsidiaries and the Waite Phillips Company, available for 
interest, Federal taxes, reserves for depletion and depreciation, etc., have been as follows: 


Year 


1922 (includes Waite Phillips Company for 8 months only) $ 5,461,466 
1923. : 5,293,728 
1924 5,071,605 
1925 (December estimated) ; 11,296,055 


The above earnings averaged annually about 4!% times the annual interest requirements on the entire funded debt to be 
outstanding on completion of this financing, including the proposed Debentures. Said earnings for 1925 (December 
estimated) were equal to about 7 times such annual interest requirements 


STCCK PURCHASE WARRANTS: Each Debenture will carry one or more detachable warrants entitling the holder 
to purchase at $25 per share, on or before December 15, 1930, the number of shares of Class B Stock specified in such 
warrants. In case Debentures are called for redemtption during the five years ending December 15, 1930, the warrant 
or warrants pertaining to such Debenture will be exercisable for 45 days after the call, and until 15 days prior to the date 
fixed for redemption, and will be void thereafter. In no case will the warrants be exercisable after December 15, 1930 
Any cash received through the exercise of the warrants is to be applied to the redemption of an equal amount of Debentures 
at par and interest, or to their purchase at not exceeding that figure. Debentures from which all warrants have been 
detached will receive precedence in calls for redemption. 


EQUITY: The Corporation's Capital Stock now outstanding, at current quotations, plus the proceeds of the proposed issue 
of additional 227,738 shares of Class A Stock to be presently offered to stockholders, represents an equity of approximately 
$35,500,000 junior to the Debentures. The Class B Stock has sold as high as $434 per share, and the Class A Stock, as 
high as $564 per share. Both classes of stock are receiving dividends at the rate of $2 per share (8%) per annum. 


SINKING FUND: The Indenture will provide a semi-annual sinking fund commencing June 15, 1931, which will retire 
the whole issue by maturity. 


PROPERTIES: Properties of the combined enterprise include: (a) leases and interest in leases covering approximately 
281,769 acres in 12 oil producing States, (of which 74,100 acres are developed), with about 2,900 wells from which the 
present net production averages about 17,500 barrels daily; (b) 3 modern refineries in Kansas and Oklahoma with an aggre 
gate daily capacity of about 21,000 barrels; (c) casinghead plants with about 39,000 gallons aggregate daily capacity (our 
interest); (d) distributing facilities including about 1,100 tank cars and 260 bulk and service stations; (e) 300 miles of main 
and gathering pipe lines; (f) various mining properties, including zinc, silver, aluminum-silicate (Tripoli), copper, lead 
and others. 


It is expected that application will be made to list these Debentures on the New York Stock Exchange. 


The accounts of the Barnsdal!l Corporation are regularly audited by Collins, Barth & Co.. and the books of the Waite Phillips Company, fr 
reanization to September 30, 1925, have been audited by Price, Waterhouse & Co 

The legal proceedings in connection with this issue are being passed upon by Messrs. Cravath. Henderson & de Gersdorff and Messrs. Loucks 
iriffin, Connet & Cullen 


Delivery will be made in the form of Bankers or Trust Certificates, exchangeable on or about 
June 15, 1926 for Debentures, each $1,000 Debenture to be accompanied by a stock purchase 
warrant entitling the holder to purchase twenty shares Class B Stock at $25 per share. 


All offerings are made “when, as and if’ issued and received by us and subject to approval of counsel 





Price 100 and interest 





BLAIR & Co. 


INCORPORATED 
24 BROAD STREET NEW YORK 


CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable 


All the above Debentures having been subscribed for, this advertisement appears as a matter of record only. 
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" Foreign Securities in American Markets 





as has been the case up to 





HE Foreign Trade Ser- days a week, 
present 


Chamber ot iianna. LISTED FOREIGN BOND SALES a Ro German reports it can he noted 


that the Christmas trade was unexpectedly 


in its weekly cables, 
states as follows: Week Ended Jan. 9, 1926 zood and substantial purchases were made 
The repeatedly em- The par value of listed foreign bonds in the New York market for the oy Oe Sa. Sey SS peed nee 
eng fa dg Pht week ended Jan. 2, 1926, and for the year 1926 to date, together with | gee: yee Tie Me a gy nl luxuries 
4 comparative figures for the same week in 1925, was as follows: ment was by no means as down-hearte 


tries are able to ex- 











scheme for iron and steel goods used in 
the manufacture of export articles. 

The improved tone on the Stock Ex- 
ehange was maintained, with further ad- 
vances registered in a number of issues. 


German Financial Condition. 


There has been quite some change in the 
German market during the last week. 


The formation of the European Securi- 
ties, Inc., and the purchase of a large 
block of Dresdner Bank shares by two 











rates, especially call money, became very 
easy, and such an abundance of call money 
was offered at one time that there was no 
ready taker. 

These circumstances brought about a 
complete turn in the market, and prices 
responded rather sharply, with a large 
turnover. On top of it came, on Tuesday, 
the reduction of the official money rate 
of the German Reichshank. The discount 
rate was quoted this week at 8 per cent., 
a record low level for quite some time. 
The whole situation in Germany looks very 
much more confident and hopeful than it 


have stated that conditions have hanged 
for the better in Germany, notwithstand 
ing the fact that individuals are still suf 


fering, partly from lack of money and 
partly from lack of work 
The finances of the Government and the 


cities are said to be on a sound hasis, and 


corporations are doing fairly well With 
cheaper money rates these conditions are 
expected to improve The factories will 
he in a position to resume work for longe 
periods than during the last few months 
This means that they will be able to give 


" tend sales, in spite of N. ¥. Stock _° as was the cause in previous years 
existing foreign trade Exchange N. ¥. Curb The next few months will disclose the 
conditions, is corrobo- Last Week EE OTTER $1,901,000 results for 1925 The general meetin:s 
rated by the comple- Previous Week 10,422,000 1,889,000 of banks and industrial corporations will 

v pe of a new a so nome 1926 to Date .. Ree PN 0, Rk Eee 13,502,000 2,148,000 t me — e from eee wegpls ———. and 
with a capacity for a daily output o Same Week in 192 NAS, SS Si lividend announcements may then be ex- 
bs 10,000 kilos, which started work with G50 1985 to Date s. vee Saban ae pected. ‘Skane Aa a uaaee eenedena 
rn Se os ee err C8 cee Bo Oe Ne RON eee Reese High Fong 100 good results, as well as disappointments 
Half of the production is already now re- : she a 
served for export. lron-working factories 10 Foreign Government Bonds .......... 103.57 103.35 Offerings in London. 
~ ery peer Reagent export — Last week’s offering in the London mar- 
sons, an consequently increasing p uc- ket included £1,000,000 Hungarian land 
tion, owing to the agreement between them , E : mortgage 7 per cent. bonds, which were of- 
and Alpine Montan about deferred rebate Stock Exchange. At the sume time money Several bankers returning from Europ« fered at 93 and oversubscribed fifty times. 


The Sao Paulo coffee loan of £4,000,000, 
bearing 7 per cent., which was offered at 
4, was covered more than five times be- 
fore the subscription lists were opened. 
buying these securities a yield of 8 
per cent is obtainable. Consequently 
they are greatly in demand. 
New capital issues already 
month totaled nearly one-half of Decem- 
ber’s offerings, which aggregated £24,500), - 
000 and promise to exceed that total In 
addition to the foreign loans, Colonia! Gov- 
ernment and home corporation issues are 


made this 


prominent New York brokerage firms, has 
given «a distinct impetus to the Berlin 


did only a short time ago. work to their men for more than thre« figuring prominently in the list 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. - 


MUNICIPAL—BON DS—Continued 
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GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued 
ARGENTINA: MEXICO—Continued: GERMANY 
Key Bid, Offered, ies an on I , of fe boy Key Bid.Offered 
1 Argentine Rescission ‘ 1896-99 (st ) 7 eM eaeteir it ate teliaidlaada et $ 157 | 3-4 Munich 8s, 1923 (per mks. 1,000,000) 10 2 
4 Argentine 1909 Small 5s......... oe 864 87 4 Silver, 5% .....-....-----. paste Gases 11 12 3-4 Munich pre-war (per mks. 1,000). Se 8 
a Treas Series A @% ..........+.-- . 45 45% 3-4 Nurnberg pre-war (per mks. 1,000). 4% 7 
AUSTRIA: 4 ——— errr rere pita 31 32 3.4 Stuttgart 1901-1912 (per mks. 1,000) 4s 4 
6 $ Austrian 6s, 50-year ‘ er kr. 1, 900,000) 8 10 : eateu Government Gertificate B.. ge , 
4 3 ae 6% Treas. 1,000,000} . 0 15 | 4 Mexican Government ‘Syear ‘scrip. | 4 ana! , BLIC UTILITY—BONDS 
1 Belgian Govt. restoration 5s, -—.. 2514, 27% | 4 Nat. Ry. 'B. L., 1957, 414%... seeees 18M es Key Bid. Offered, 
4 Belgian Govt. Prem. 5%........ 2914 a” ; wor ae. guaranteed. 1977, 4%. 07 214 | Rio de Janeiro T., L L. & B. Co. 5s, 1935 93 98K 
BRAZIL: 4 Nat. R. R. general mortgage, ‘i961, 4%  I5i2 16% 11 Sao Paulo Trans. £ Se ‘ ; 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)... 49% 50%] 4 Nat. Ry 2-year notes .............. 213, 24 RAILROAD—BONDS 
3 Brazilian Govt. 4s, 1910 (pounds). 50 51 4 Nat. Ry. 3-year notes................ 30 35 ————— 
-s Beaaian = Rescis. 4s 4s, 1900 tig: >» Bo = : Peake = ee oe a assented a 4 ; CUBA Bid. Offered 
razilian Gov Ss (pounds era Cruz ‘acific 7 2 2 anes om , : Se : a he 
1-4 Brazilian Govt. 1895 (pounds)... 60% 81 snniuiie ’ Cuba Northern Ry. 6s, 1966.... = 
CHILE: ; ti 1-3 " Norway 6s, 1920-70 (kroner)......... 20721 INDUSTRIAL AND MISCELLANEOUS—BONDS 
! ae 8s, March 31-Sept. 30 (Chilean = 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)... 205% 208% CUBA: 
i Gemeee 0. 3.6 Bee a POLAND: Key ae - ne, Cone 
COLOMBIA: 3 Poland 6% ext., 1940 (in per cent.). 67 «69 ? Cuba Co. deb 6s, 199. 
| i Colombian Govt. 6s (external, 1913-47) . Poland 5% (per 1,000 zloty). ...... 45 55 CZECHOSLOVAKIA: 
oo acid ang eeu 3 ove w eae 82% 83% RUMANIA: : 4 Rima Murany Steel .............. 1% 1% 
COSTA RICA: 3 — Reconstruction 5s (lei P . GE RM ANY: 
! no oe oe Rica 5s, '58 (sterling _ aren EDR aig aatanies nisl 3-4 A. B.C. Bree: oss os occces 18 20 
an PMS Cu Aa wach arae on earned wants 67%, 68% : _ 3-4 A E G. 1919 (per mks. 1,000). ; 1y¥ 2 
CUBA: : bd rookes, See ” 1,000 rubles).... &% Hi 3-4 Badische Anilin pre-war......... ; 2” 32 
' Cuban Port Ss (Treas. loan of 1918 .° 4» | 3 sth War Laan § _ DS eensoeeie we 4 | 34 ag oe ay x eoeerene 2B 2s 
RETA Pr/ ese ween wep 3 External Ee yaaa oes eid overeat 4° }6€©6«16siéT:C«C-'g Krupp, 1921 ee ee 1 
CZECHOSLOVAKIA: 3 External 5's, C. D 4 16 | 34 Krupp, 2d series, 1906....... 1. 2" 3 
| 3 Czechoslovakia Pm. 44s (per kr. 1,000) 2% 28 3 External Ge ............02+00% ; 14% 16% | 3-4 Neckar 5s (per mks. 1,000).... % % 
3 Czechoslovakia Loan 6% (per kr. 1,000) 20 2% 3 External 6%s, C. D.............. 14% 16% | 3-4 North German Lloyd 4% 2" 26 
i FINLAND: 3-4 Thyssen 4%s (per mks. ,000) . serene ’s & 
‘ MUNICIPAL—BONDS — . . . . 
’ ee ee oe ee avounea: INDUSTRIAL AND MISCELLANEOUS—STOCKS 
re wm. ened aii eat a s : ee AUSTRIA: 
at = i 4 Key Bid, Offered 
| 1-3-4 French Govt. 4s, 1917 (per fcs. 1,000) 16% 17% | 3 | eee apeenanaeee S Hele siecsatited ails ah “pea 
j 1-3 French Govt. 5s (Vict.) per fcs. 1,000) 20 ae | ee re” See sae t boas see oe teeee 2 : Styrian ater Power ...... os 3 
| 1-3-4 French Prem. m1 1920 or fcs. 1,000) 2514 AUSTRALIA: HUNGARY: 
1-3 a . ae teee 23% ae 1 Brisbane 64s, 1941 (sterling) .... 101 104 3-4 Ri Mureny Sted « o ey 1%, 15% 
GREAT BRITAIN: BRAZIL: = — — : — 
t British Govt. Victory 4s (sterling),1919 88% i Pelotas, City of, 1911, J. & D. (stg) 57 8 GERMANY: ; 
| 4 British Nat. War 5s, 1927............ 102 103 1 Sao Paulo 5s, 1907 , 67% 6814 3-4 A E aes SRD. Fes 2s ete ai 23 
s GERMANY: CZECHOSLOVAKIA: 34 Daimler. im: iy, °S 
3-4 German Govt. W. L. 5s (per marks 3 osemeae ee ome 12 15 8-4 itsche Werke .... 8 10 
PR rr rey eae ee 525 575 3 Prague = reeset sewase nel 15% 18 4-17 Elbertelder Farben .. . 52 58 
3-4 German Govt. 4- 5s, 1922 (per marks ~ 2 GERMAN id a poeeeer [omeme (eesapeoeutees 52 4 
$OwOe CESARE w 68 Sane Senegeehie > 7 Mansf e newbs nae 7 i 
3 Prussian Consol, 34s (per marks 1,000) .6v Ww 3-4 Berlin 1882- 1915 pre-war (per mks. a fa nsfelder rgba 7 
Cees rere senses eesessessseses on * r . ’ 
ITALY: 3-4 Berlin 4s, 1919 (per mks. 1,000)...... 2° 2% BANK—STOCKS 
3 Italian Govt. 5s, 1926 (Treas.) (per lire e* —_— 1914-1915 (per mks. 1,000) . oi 44 AUSTRIA: 
SA Aaa om kp ae aebat naa dy aaa 39% 40% FOMOM PFO-WOF ....-ccccsccccccsces 244 34 Key Bid..Offered, 
3-4 Italian Consolidated War Loan 5s, 1918 3-4 Coblenz -1910 (per mks. 1,000). a2 7” | 34 Austrian Discount Co..............- 3¥ “4 
eR aevts 4 san ptedageesaek cates 36% 37 | 3-4 Cologne 1900-1912 (per mks. 1.000). 4% (7 | 34-17 Bodencredit .. ie Ri 2ig 
| JAPAN: = an a A 1,900,000) a, 3 | $411 Credit Anstalt ..............2.0000. 1% (1 
. er m , i 
} 1 7 Govt 1931 (small 3-4 Duesseldorf re-war ' er mice, 3, ) ai? 7 7s. BEGFOULDODR .---+-2+6 seesererseserees f Vs 
Dp (p 000 4-1 l Bank 1 2 
i, aces), 1905 (Ul. 8." and Sterling). 83% 84% | $4 Essen 1894-1913 (per mks. 1,000)... ae 7 (| 3417 Union Rr eLtaEnstenne “gained ces : ; 
” sn 3-4 Frankfort pre-war (per mks. 1,000). 6i2 g 3-4-17 iener Ban GEGER ce ccccscccccscs 1% 
j 4 1945 £100 3-4 Frankfort 1923 (per mks. 1,000,000) 10 25 GERMANY: 
: ise and “wit Or eee 41 42 3-4 Frankfort 1916-18 — mks. 1,000). 1% 3 3-4-17 Commerz und Privatbank ex div.. 13% 15% 
4 1954 £100 Aw: ee Wb. ---- 20000. 40% 41% | 3-4 Hamburg pre-war (per mks. 1,000). 1 1% «| 4-17 EO AS POF errs 2444 28 
; ims ¥ ne ES 25 26 3-4 Hamburg 1919(per mks. 1,000,000) 170 260 3-4-17 Deutsche Bank ex div.............. 2544 
L rench issue (issue 12:0}, 27 3-4 Hamburg 1919, small (per mks. 1,000) 20 40 3-4-17 Disconto Gesellschaft Bank ex div 38 40 
4 1945 French issue of 1910 + 31% 3-4 Leipsic pre-war 4s (per mks. 1,000) 4 6 3-4-17 Dresdner Bank ex div. oe 20 21% 
Key and Index to Open i—Farr & Co., 90 Wall St., N. ¥. | 16—American Founders Trust, 50 Pine St 27—Charles Head & Co., 52 Broadway, N. Y. 
. Phone John 6428. | N. ¥. Phone John 0606 Phone Hanover 8950. 
Security Market 8—John J. O’Kane Jr, & Co., 42 B'way, N. ¥. | 17—J. 8S. Bache & Co., 42 Broadway, N. ¥ 29—C. Lester Horn & Co., 60 Broadway, N. Y. 
| Phone Hanover 6320, Phone Hanover 3600. Phone Hanover 6793, 
i—Pynchon & Co., 111 Broadway, N. Y. 9—Marks & Graham, 32 Broad N. ¥. | 18—R B ws&C 2 , . $i—Seyboit & Seybolt, Inc., 387 Main 8t., 
i Phone Rector 0970. See Page 121. Phone Hanover — oe "Piene th Po ae ee Springfield, Mass. Phone Walnut 1736. 
2—Adams & Peck, 20 Exchange Place, N. Y. er 33—Beoth, Snyder & Co., 32 Broadway, N. ¥. 
Phone Bowling Green 5480. : 2 my oe 3000. ae | ee fianover 7: 500. peaee ot. 5. ¥. Phone Hanover 2560. 


85—Thomson, Fenn & Co., 56 Pearl 8t., 
Hartford, Conn. Phone 2-414). 

38—A. M. Kidder & Co.. 5 Nassau St., N. ¥. 
Phone Rector 2780. 

44—Harvey Fisk & Sens, 120 P cg awn 
Phone Rector 8080. Page 136. 
W. Q. Bignifies Went “offer. 


21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 

24—MecCann & Co., 50 Broad St., N. ¥ 
Phone Hanover 5573. See Page 128 

25—May & Co., 15 Broad S8t., N. ¥. 
Phone Hanover 1709. 


12—Minton & Wolff, 30 Broad 8t., N. Y. 
Phone Hanover 5581. See Page 128. 

13—Merton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 

15—Watsen & White, 149 ee boy 4 N. Y. 
Phone Hanover 0880. See Page 125. 


V 3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 121. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
| Phone Hanover 0600. See Page 121. 





6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 128. 
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-ERTAINTY regard 
‘coerve Bonk rate 

situation caused irreg 
ular price movements 
in many issues last 
Thursday Such 
streneth as was exhib 
ited was distributed 
among several groups 
American Smelting 
continued a feature 
among the metals in 
further response to the 
large dividend declared oy its subsidiary, 
Federal Mining and Smelting Buying of 
broader proportions developed in the suga 
shares, on expectation that 1926 would 
prove a more profitable year than 1025 
Midcontinent oils were active on merge! 
rumors, while independent steels were in 
fluenced by the strength in United States 
Steel Railroad issues, as a whole, were 
comparatively quiet 

Friday—The wide open break in the mar 
ket along the lines of what occurred fol 
lowing the increase in the Boston rate 
failed to materialize The heavy selling 
which came at the opening depressed prices 
to a certain extent, but the wave of selling 
was soon checked and the market turned 
strongly upward hasy money rates, along 
with the expectation of the Reserve Bank's 
action, were of distinct aid to those desir- 
ous of keeping price movements along up- 
ward lines. Oils were the feature when the 
market started forward again in the after 
noon This was especially true of Pacific 
on announcement of plans for the distri- 
bution of Associated Oil stock holdings 
The motor issues rallied after an early 
break In the industrial group Woolworth 
was especially heavy on news of the pri- 
vate sale of 50,000 shares 

Saturday—tiIn view of the fact that the 
market had stood up under the pressure 
caused by the advance in the Federal Re- 
serve rate, operators for the rise came 
forth in large numbers Persistent buying 
brought gains of from 2 to 10 points in 
many of the representative issues. Activity 
in the rail group centred for the most part 
about St. Paul and Wabash issues The 
approach of the automobile show was the 
inducement to push many of the motors 
to hieher levels 

Monday—A combination of circumstances 
caused rather heavy selling, which de- 
pressed prices quite considerably Included 
in the bearish reports were rumors of seri 
ous trouble with Mexico, the death of a 
prominent operator and a change in 
money conditions As was proven later, 
these rumors were of little weight and the 
drop in prices was rather a reflection of 
the increase? in the discount rate. United 
States Cast Iron Pipe was the most out- 
standingly weak issue At one time dur 
ing the day it was down 15 points. Inde- 
pendent Oil and Gas and Stewart Warne: 
moved downward in sympathy with Pipe. 
Steel broke sharply to 133%, down 3 points 
The stocks of the hard coal roads were 
among the few strong spots in the whole 














News of Domestic Securities 


market as a result of the belief that strike shares (no par value) of the Chandler- now under its cont: 3ased on present 
termination negotiations would be success- Cleveland Motors Corporation at $48 per earnings of the constituent companies now 
fully culminated share Previously the bankers had an- forming the Florida Power and Light Com- 
' j this stock had pany, it is stated total bond interest re- 


Tuerday—News that the anthracite con- 
ference had been indefinitely adjourned heen placed privately 
brought a bear attack on the hard coal The Chandler-Clevel 
roads. These suffered under 
and the weakness soon spread to the rest 
of the list. Sears Roebuck dropped 7 points 
on the announcement that the stock would 
be split 4 for 1, with a $2.50 dividend rate. 
\ few issues under pool support. such as 
Allied Chemical, were especially strong. 
The fact that money had held at 4% per 
cent. considerably dampened the ardor of 
the bullish contingent Nash Motors 
jumped 52 points on the declaration of 1 
100 per cent. stock dividend. 


pany and the Chandl 
pany. Eventually it 


effected. This should 


position and increase 
The cars produced by 


each other 


tion will have no ft 


the pressure tion has recently been 
more closely Cleveland 
economies, should streng 


do not compete in pr 


The Chandler-Cleveland 


nounced that a block of 


and Motors Corpora- > 
formed to unite 2.4 times 


Automobile Com- : 
: ' Mack Trucks Offers Stock 


quirements of the contemplated $30,000, - 
OOO issue of new bonds are being earned 


er Motor Car Com- 


consolidation of the two companies will be 


is expected that a Stockholders of Mack Trucks, In are 
result in substantial again receiving the ypportunity to sub- 
sthen their trade seribe to additional mmo capital stock 
their earning power. at $100 a share, “ announced by A 
the two companies J. Brosseau, President The holder of six 
ice, but supplement = shores of common stock of record Jan. 22, 
1926, may subscribe for one share of ad- 

Motors Corpora - ditional common stock. The subscription 
inded debt, 350,000 right expires on Feb. 11, 1926. Payment 


Wednesday—Irreguiar trading continued - 
re e shares of no par value $4. convertible pref- mav be made in four quarterly instalments 


im many issues throughout the list, but 


P erence shares and 
bear pressure was not so apparent Rails 


280,000 


shares of no par value common stock 14 and Aug. 12. The stock so paid for 


outstanding of $25 each, on Feb. 11, April 12, June 


locate ae nth a Le el my bn This amount of stock is to be issued on the — will be issued as of Aug 12, 1926, and not 
ocared ID le Southwest. snese roads, hasis that the shareholders of the Chand- pefore. and the certificates will be de- 
including Texas & Pacific, Missouri Pacific, S hoon . ieentie » & LICALCS 

: : - ler Motor Car Company and Cleveland livered as s thereafter as practicablk 

St Louis Southwestern and Missouri - : ivered as soon 1€ i as practica . 
K: . & Te “pte: em tuall wes on j Automobile Company convert their shares The company’s announcement says that 
t figure V 7 om : ntl « " : canna on the basis of each share of Chandler be- 4; soon as practicable after Jan. 22, 1926, 
ae —s oe ee ee ing converted into one share of preference warrants will be’ mailed to stockholders 


consolidations Among the several issues and each share of Cleveland 


being con- specifying the number of shares of stock 


re Seward a See neg ig verted into one share of common. The = for which he is entitled to subscribe under 
Pullman, National siscuit, American Ice, proceeds of the sale of the 70,000 prefer- the offe: 

Cuban American Sugar, International Tel- ence shares just sold by Hornblower & 

ephone and Telegraph and South Porto Weeks will be used to acquire preferred National Biscuit Earns $5.78 

Rico Sugar. stock of Cleveland Automobile Company 


Associated Gas & Electric Operations ané for expansion 


Operations of the Associated Gas and 


Electric Company and its subsidiaries or The largest public 


affiliated companies in the twelve months’ operation of the new 


ended Nov. 30, 1925, resulted in the largest appearance in the American 


year 


The National Biscuit Company for the 
year ended Dec. 31, 1925, reports net prof- 


Florida Power and Light Bonds its of $13,581,696, a company record. This 
utility financing profit was calculated after allowing for all 
will make its expenses and reserves for taxes and other 


investment deductions. It compares with. net profits 


increases in gross and net earnings in the market, probably this week, in the offer- of $12,881,530 reported for 1924, the pre- 
company’s history, it is shown in the con- ing of $80,000,000 Florida Power and Light vious record year. The net profit for 1925 
solidated statement of earnings of all prop- Company first mortgage gold bonds 5 after allowing for preferred dividends, was 
erties since dates of acquisition. The pur- per cent. series, due Jan , 1954. The equal to $5.78 a share earned on the com- 
chase of additional power plants in Ken- bonds will be offered by Bonbright & Co., mon stock, against $5.44 a share earned 
tucky. Indiana and Tennessee by associ- Inc., Harris, Forbes & Co., Old Colony on the common stock in 1924 
ated subsidiaries was also announced Trust Co., J. G. White & Co., Inc. and Directors declared the regular quarterly 
For the twelve months ended Nov. 30, Tucker, Anthony & Co. dividend of 75 cents a share on the com- 
gross earnings were $17,003,537. an in- Formation of the Florida Power and mon stock, payable April 15 to stockholders 
crease of $12,601,286 over the previous Light Company, which will be comprised of record.March 31, and the regular quar- 
twelve months, or 251 per cent. Net earn- of nine operating utilities the rapidly erly dividend of 1% per cent. on the pre- 
ings, after operating expenses, mainte- growing State of Florida, was announced ferred payable Feb. 27 to stockholde rs of 
nance and taxes, which aggregated $10,- last Tuesday. The new company is a _ jecord Feb. 12 : ’ 
086,355, as compared with $3,165,777 in property of the American Power and Light ar 
the preceding twelve months, were $7,517,- Company, which is under supervision of : . Yds. . 
1, an increase of $5,680,708. oan was the Electric Bond and Share Company. Its Sears, Roebuck Splits Stock 
gain in net earnings of 376 per cent. total assets represented by the aggregute Directors of Sears, Roebuck & Co. au- 


These figures on gross and net earnings 
only partly reflect the effect of recent 
acquisitions by the Associated Gas and 
Electric Company Gross 


006,000 


earnings now Announcement is m:z 
re the 


properties will be nearly 
which net current assets will be over $10,- 


ude by 


$80,000,000, of 


the company 
entire funded 


thorized last Tuesday a split-up in the 
capital stock of the company Under the 
plan the company will issue four shares of 
no-par-value stock in exchange for each 


are at the rate of over $24,500,000 a year that it plans-to retir ‘ sa pe 
when earnings of all properties in the sys- debt of the companies figuring in the con- share of $100 stock outstanding The di- 
tem for the full twelve months are in- solidation, after which the $30,000,000  is- rectors also placed the new stock on a 
cluded sue of new bonds, now contemplated, will $2.50 annual dividend basis by declaring an 
represent the sole outstanding funded debt initial quarterly dividend of 62% cents a 

Chandler-Cleveland Motors of the company. Proceeds derived from share, payable May 1 to stockholders of 

the sale of this new issue will be utilized record April 15. The new dividend will 

One of the most important financial in part to effect this retirement, and also equal $10 a share on the present capital 


operations m the automotive industry was to reimburse the treasury 


for expenditures stock. Stock certificates will be trans- 


completed with the announcement this already made by the new company, which ferable into the new stock early in April 


week by Hornblower & Weeks that they has embarked on a program 
the properties said 


had sold 7044) $4 convertible preference for extensive additions to 


which calls Cc. M. Kittle, President of the company, 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered, | Key Bid. Offered. | Key- Bid. Offered. 
27 Alabama Power Co. 5s. 1951 97 97% 27 Mobile Elec. 5s, 1946 . a 97% 98 1 Wis. Elec. Pr. Co. 1st Ser. A 5s, 1954 98% 99% 
1 Alabama Trac., Lt. & Power Co 9 Nebraska Power 6s, 2022. ae 94 96 1 Yarmouth Lt. & Pr. Co., Litd.,1st 53,’37 83 86 
Ltd., lst 5s, 1962 121 122 27 New England Power 5s, 1951. 1024 W.o. | ! Yarmouth Lt. & Pr. Co., Ltd., Ist & 
9 Appalachian Power Co. deb 6s, 2024 92 «4 27 New England Tel. & Tel. 5s, 1932..... 100% 101% ref. 8s, 1951 98 101 
9 Appalachian Power Co. 7s, 1936 105 107 i North Carolina Public Service Co. Ist RAILROAD—BONDS 
9 Arizona Power Ist mtg. 6s, 1933 99 «=6«101 ref. 6s, 1954 ...... 94 96 Key. Bid.Offered. 
4 Arizona Power list mtg. 6s, 1947 95 YS 1 Parr Shoals Power ist 5s, 1952. au o4 9514 1 Atlantic & Danville Ry. ist 4s, 1948 77 78 
9 Arizona Steam Generating 6s, 1933... 97 99 9-27 Southwestern Pw. & Lt. 5s, 1943.. 94%, 95 1 Central Arkansas & E. R.R. Ist 5s,’°40 91 92 
1 Arkansas Light & P. Co. ist 6s, 1945. 103% 104% 9 Southwestern Pw. & Lt. 6s, 2022... 92 94 1 Ches. & Ohio Ry., Potts Creek Branch 
i Binghamton Lt., Heat & P. Co. Ist 9 Texas Power & Light 6s, 2022. 4 96 Ist 4s, 1946 .... 81 W.O. 
ref. 58, 1946 984, 9 Tri-City Railway & Lt. 5s, 1930 . 98 99 1 Cleve., Lorain & W. Ry. gen. 5s, 1936 99 101 
Carolina Power & Lt. Co. Ist 5s, 1938. 100 101 1-9 United Lt. & Rys. Co. Ist & ref. 5s,'32 95% 96% 1 Grank Trunk Pac. (gtd. Dom. of 
i Central Power & Lt. Ist lien & ref 9 United Lt. & Railways 6s, 1926.. 100 100% Can.) Ist 3s, 1962. 68% 6914 
64s, 1962 101 101% 9 United Lt. & Railways 6s, 1952.. yg 10) 1 Great Northern Ry. of Can. Ist 4s,’34 87%  &8% 
b Cities Service Co. deb. B 178 W.O a) United Lt. & Railways 6s, 1973 89 91 1 Kanawha & W. V. R. R. ist 5s, 1955 91 92% 
6 Cities Service Co. deb. C 126 W.O 4 United Lt. & Power 5%s, 1928. 99%, 100 i Ken. & Ind. T. R. R. (unstpd.) 4%s,'61 79 81 
6 Cities Service Co. deb. D 101% W.O 9 United Lt. & Power 5s, 1959.... 9544 YT 1 Macon, Dublin & S. R.R. Ist 5s, 1935 85 86 
b Cities Service Co. deb. E 108% W.O. 4 United Lt. & Power @ s, 1974.... 95% 97 1 New Orleans Gt. Nor. R. R. ist 5s,'55 61 62% 
27 Columbus Rway 4s, 1939 , . 80 81 9 United Lt. & Power 6s, 1975.. ‘ 91 92 1 N. Y. Central eq. 5s, 1931-1938 485 4.70 
I Consolidated Cities Lt., P. & Trac 4y Utah Power & Light 6s, 2022 92 94 1 Pere Marquette R. R., Lake Erie & 
Co. ist 5s, 1962 80%, 81% 27 Virginian Power 5s. 1942. ; 93%, 94% Det. River col. 4%s, 1932 97% 98% 
27 Consumers Power 54s, 1954 103% 104% 1 Western Power Corp. s. f. deb. Ser. A 9 Sierra & San Francisco 2d 5s, 1949 76 78 
1 Continental Gas & El. Co. col. 7s, 1954 105% 106 GE, TE 0.6.6 cn twtns enna vinces i00 ul 1 St. Louis Bridge Co. ist 7s, 1929 105% 106 
27 Houston Lighting & Power 5s, 1953 94% 95 1 Western States G. & Elec. Co. of ‘Cal. i Spokane Internat’l Ry. Co. Ist 5s, 1955s 83 
” Kansas Gas & Elec. 6s, 2022 91 93 ist & ref. 5s, 1941 ..-..... ‘ 98% 99% 1 Tampa Union Station Co. lst 5s, 1940 93 W.O. 
27 Louisville Gas & Elec. 6s, 1937 100% 101% 27 Western Tel. & Tel. 5s, 1932.... .. 100% W.O. 1 W. Va. & Pitts. R. R. ist 4s, 1990 8314 
27 Mississippi River Power 5s, 1951 99% 100% 1 West. Va. Lt., Heat & P. Co. ist 6s,'29 102 W.O. 1 Wisconsin Central Ry. Co. ref. 4s, '59 72% 723% 








Key and Index to Open | 
Security Market 


1—Pynchon & Co., '11 Broadway, N. Y. 
Phone Rector 0970. See Page 121 

Adama & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 121. 

4—Jcrome Bb. Sullivan & Co., 42 B'way, N. ¥. | 
Phone Hanover 0600. See Page 121. | 

6—Henry L. Doherty & Co., 60 Wall St., N. Y¥. 
Phone Hanover 1600. See Page 128. 


7~—Farr & Co., 0 Wall St., N. ¥. 





16—American Founders Trust, 


50 Pine St., | 27—Charles Head & Co., 52 Broadway, N. Y. 


Phone John 6428. N. ¥. Phone John 0606 Phone Hanover 8950 
&—John J. O'Kane Jr. & Co., 42 B'way, N. ¥. | 17—J. 8S. Bache & Co., 42 Broadway, N. Y. | 29-C. Lester Horn & Co. =, 60 Broadway, N. ¥. 
Phone Hanover 6320. ° Phone Hanover 3600. | Phone Hanover 6792 
9—Marks & Graham, 32 Broadway, N. Y. 18—Bonner, Brooks & Co., 120 Broadway,N.Y. | %!—Seyboit & ia ion Inc., 387 Main St. 
Phone Hanover 2420. Phone Rector 8501. | Springfield, Mass. Phone Walnut 1736. 
11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 20—Steelman & Berkins, 20 Broad 8t., N.Y. | **—#oofh, Snyder & Co.. 32 Broadway, N. Y. 
Phone John 3000, Phone Hanover 7500 —— 
| 35—Thomson, Fenn & Co., 56 Pearl St 
i2—Minton & Wolff, 30 Broad St., N. ¥. 21—Gude, Winmill & Co., 11 Wall St., N. ¥. | Hartford, Conn. Phone 2-414 = 
, © cer TRS | - 

Phone Hanover 5581. See Page 128. Phone Hanover 7520. | 38—A. M, Kidder & Co., 5 Nassau ~ N. ¥ 
13—Merton Lachenbruch & Co., 42 B’way,N.Y. 24-McCann & Co., 50 Broad St., N. Y. | Phone Rector 2730. , 
Phone Hanover 5600. Phone Hanover 5573. See Page 128. 44—Harvey Fisk & Sons. 120 Broadway. 
15—Watsen & White, 149 Broadway, N. Y. 25—May & Co., 15 Bread St., N. Y¥. } Phone Rector 8080. See Page 136. 
Phone Hanover 0880. See Page 125. i Phone Hanover 1709. ‘ W. O. Signifies Want Offer. 
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INDUSTRIAL AND MISCELLANEOQUS—BONDS | RAILROAD—STOCKS 
Key Bid, Offered. | * Bid ed 
~- FD a a ae <a tae 1 No. Car. Pub. Ser., Inc., cum. pf. $7 = 96 12 \ Great Southern ordinary 101 104 
1 Biltmore-Commodore Hotels (N. Y.) i Pa. Pow. & Lt. 7% pf 10S a0 12 Alat rreat Southern pf 103 05 
Ist leasehold s. {. 7s, 1934 9 100 | ® Public Service (Colorado) pf. .... 98% W.U. | 2 & Vicksburg 10115 
13 Chapin Sacks 7s, 1934 ; 92% 94 1 So. California Edison Co. com. 8% 132 134 | 2-12 & Susquehanna 202 206 
1 Charcoal Iron Co. of Am. 8s, 1931... 43 47 , - California Béison co — +> Boosie : er 39 40 
1 Continental M. Corp. Ist s. f. 648,39 99% 100% | | Se. Califeraia Méisee Co. pf. 9% Eig ao. : “tochester & Pittsburgh com. 80% 85 
1 Hale & Kilburn Corp. ist 6s, 1939... 91% 94% Sadi te Oe = ca cca me wot ce & Bustington Co 232M 
“ 3 . ‘ ° ° ° t « . itne : vf Ds 
: mt oe Lg = 4 ae 1 Yadkin River Power Co. cum pf. 7% 103 104 >.12 Burlington & Quincy 182 186 
i Sen-Sen Chiclet Co. Ist s. f. 6s, 1929.. 97% 9% | INDUSTRIAL AND MISCELLANEOUS—STOCKS + tin ae” Oo 
27 Swift & Co 5s, 1944 me wseeeess D% 100% Key Rid, Offered, | — : am Chi. & St Louis pt 119 V2: 
i Taylor-Wharton I. & S. Ist s. f. 6s, "42 82 56 1-38 American Arch Co. cum. B 7% plus.. 127. 130 | ae eer bation. - pn va 
27 United States Cold Storage 6s, 1945 98% W.O. | 26 American Bond & Mtge. pf as or =| & f a 4% = = 
i Woodward Iron Ist cons. s. f. 5s, 1952. 86 88 38 American Book Co 140 142 a ; ‘ Kal gery 7! e 
i Wurlitzer (Rudolph) Co. deb. 6s, 193°. 98 100 24 Anglo-Chilean Nitrate Corp 2 2 | ; i Pe Pipe “ - 
REAL ESTATE—BONDS 20 Bang Service Stations, pf 9 98 ls ; Des Moines & So. pf po 67 
Key. Bid. Offered. ate Belcher Ex. 7 12 i | 2 ; southern & Florida com 160) 170 
25 Am. Bond & Mortgage Co. issues Interested | 7 Bohack (H. C.) pt. 98 103 | g hern & Florida Ist pf oF, 7 
25 Commonwealth Bond Co. (all issues) Interested | 74 Boston Wyoming Oil 95 1 ) thern & Florida 2d pf 171 175 
25 G. L. Miller & Co. (all issues).. Interested | 7 Bowman Biltmore Hotels Ist pf 76 81 > . & Conn. Western 04 96 
25 Prudence Co. (all issues) Interested | 3% Brotherhood Investment Co. units in |W 2-12 I) leaned Manes a9 71 
13-25 S. W. Straus & Co. (all issues)...... Interested ro mei I Loco. Sec. of Pa. units 160 W O. 1 s Allegan & Grand Rapids 107 110 
: runswick-Balke-Collender pf 98 ( i 12 R.R of N. J rely att 
TEXTILES—BONDS 1 Bucyrus Co. cum. pf. 7% 104 108] 12 ~ os S - MI i} 33 eaiy 
Key. Bid Offered. 20 Cadet Knitting Co. Ist pf 40 45 = red se ao dle s , leased lines 63 68% 
i Eagle (J. H. & C. K.) 644s, 1938.. 104% 105% 33 Canario Copper 1% 9 2 ; M & Birmingham pt n 75 
1 Shelton Looms 1st 7s, 1936. 8 8689 | 33 Chatterton & Sons.........., 8 ee oe & wee a oan 
ceases — , 3 1 Chestnut & Smith Corp. com 16 S £2 res: i ee se ‘ 
wey. siNVESTMENT TRUST—BONDS wie ‘Gite i Clinchfield Coal Corp. 14% pf 35 2 ; 12 ° Ry Se _ Western oo 
International Sec. Trust of America, secured series 6% | 7" Commonwealth Hotel pf. 55 iia ae ' alias ‘ 42 W.O 
gold bonds: 2 Curtis Publishing Co. com 220 24 Cf CC ” : ming eae om ‘ee fs 
16 Series A, June 1, 1923.. 100 102% | 2 Curtis Publishing pf. 112 | © eee eee eee, fe zo 
16 Series B, June 1, 1933. 99 ©1101 20 Dalley (F. F.) Corp. 8% pf 98 “it Se oe ee ee a 
16 Series C, June 1, 1943 9 101 33 Dayton Rubber units 2 22 er — 
. > AN K x De Forest Phonofilm. an i & syra —_ ee a 
TELEI HONE AND T L EGR APH—STOCKS 8-33 Di Giorgio Fruit units 731 77 | 2 f A reau Valley 115 117 
Key. Bid, Offered. I Dodge Mfg. cum. pf. 8% 35 4 2 I ner & Lake Erie com $0 3044 
38 Am. Dist. Tel., N. J., new pf. 7%.... 105 108 20 Dold (Jacob) Packing 644% pf 35 rT } 2-12 Pittsburgh & Lake Erie 159 161 
38 Am. Dist. Tel., N. J., com 68 75 20 Donner Steel Co. 8% pf 77 | 2-12 E irgh, Ft. W. & Chicago pf 14: 14444 
38 Pacific-Atiantic Telegraph Co.. 16% 17% | a3 Durant issues Interest 2-12 Re elaer & Saratoga 121 124 
38 Southern & Atlantic Telegraph Co.. 21 22 8-33 Durant Acceptance 7 astern Express 5 ms 
INVESTMENT TRUST—STOCKS 20 Eastern Mfg. Co. pf..... 35 p 5. Ww. & BR. of Gostgie ~ 
Key Bid. Offered, | 29 Eisenlohr (Otto) & Bros., Inc., com 20 x z-i Bridge ist pt . 11é i14 
16 American Founders Trust (new units) 107 109 29 Eisenlobr (Otto) & Bros., Inc., pf 95 98 2-12 3st. Louis Bridge 2d pt 55 a7 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A. 102% 107 24-33 Electric Boat . 5, | 2-12 el R. R. of St. Louis 112 114 
16 Intl. Securities Trust of Am. com.. 644 W.O. | 20 Equitable Office Bldg. rt pf 98 1 2-12 ed N R. R. & Canal... . 203% 204% 
16 Inti. Securities Trust of Am. 6% pf... 96 98 8-33 Flint Motors ....... 53, t Chenango & Susquehanna Val. 118! 20 
16 Intl. Securities Trust of Am. units. 131 133 8-33 Ford of Canada units 5% , . R. pee 1M 102 
18 United American Chain Store bankers 23% 24% | 20 Foulds Co. com. ; 11 f 12 Vicksburg, Shreveport & Pacific com. 9% 91% 
18 United American Elec. Co. bankers... 20% 21% | 1 Franklin (H. H.) Mfg. Co. com. none 30 34 2-12 irg, Shreveport & Pacific pf 91 oo 
18 United American Rys. bankers. 14% 15% 1 Franklin (H.H.) Mfg. Co. cum. pf 7% 84 RR R. R : 69! 10%, 
BANK AND TRUST COMPANY—STOCKS ™ Cen ee Se. SS A" Ss | HARTFORD, CONNECTICUT 
si ; 8-24 Group No. One Oil 6200 7100 | , : . 
Key. Bid. Offered. 8-24 Group No. Two Oil Cor a a Industrial and Miscellaneous—Stocks 
20-33 Liberty National Bank 137% 145 ; ; P- <% £41 Key Bid. Offered. 
20 Hare & Chase pf 85 y | 35 {merican Hardware Corp 9: 97 
INSURANCE—STOCKS 8-32 Hayes Hunt Body OM Bigelow-Hartford Carpet Co. com » 99 
Key. Bid. Offered. 24 Idaho Copper . 2h 2%, a5 Colt’s Pat. Fire Arms Mfg. Co... 31 32 
21 American Surety.. 177 180 1 Indiana & Ill. Coal Co cum. , 7% 35 4( I rnational Silver Co. pf.......... 104 108 
21 City of New York 310 = 325 20. Industrial Finance pf 98 101 | Bement-Pond Co. com., new TS v0) 
21 Continental Insurance 139 141 20 Industrial Finance com.. 18% 19% Oo. com... ; GR 70 
21 Fidelity-Phenix 193 196 24 Juneau Copper 1 1% 3 
21 Glens Falls -- 36 39 1 MacAndrews & Forbes Co. 6% cum. pf. 99 103 | Insurance—Stocks iendibcell 
21 Globe & Rutgers ---1,650 1,700 20 Macfadden Publications, Inc... $ us | ss \ asualty & Surety Co 9) W.O 
21 Great American Insurance tees 298 302 27 Manhattan Rubber Mfg., capital stk 10 4: | 35 ,etna Life Insurance Co 1270 «12 
21 Home ex div. 360 = 365 8 Metro 5-50c Stores, A com.. 5k 3 Insurance Co.... 640 650 
21 Insurance of North America 61 63 8 Metro 5-50c Stores 8% pf.. 44 48 a= * bile Insurance Co : BR 590 
20 Lincoln Fire Insurance. 38 42 8 Metro 5-50c Stores, B, com Mh ; 5 saa ut General Life Ins. Co 1760 
21 Niagara Fire 248 W.O. | 33 Middle States Oil ctis. of deposit %™ 1% 1 35 i Insurance Co......... 640 650 
21 Northern Insurance. 270 = 280 20 Mt. Royal Hotel pi 33 33 «| os Nat 1] Fire Insurance Co... 785 ROM) 
2 Stuyvesant 200 «210 8 Natl. Automatic Music 6% 7% | 35 Phoenix (Fire) Insurance Co 580 590 
21 United States Fire Trevr eye eee 155 W. O. 20 New York Mtg. pfd 5 ~ elers’ Insurance Co..... 1390 405 
+ | Westchester Fire ... 45% 47 8 New York Mtge. units 63 gS é seas : 
SUGAR—STOCKS 44 New York Steam Corp. com SB om | SI RINGFIELD, MASS. 
Key Bid, Offered. | 20 New York United Hotels com. 22 2 | Industrial and Miscellaneous—Stocks 
7 Caracas Sugar 1 2% | 20 New York United Hotels pf. at 6 | — euiniiitis: Midis r. 5 ate ag 
7 Central Aguirre Sugar Co. 79 81 1 Niles-Bement-Pond Co. cum. pf. 6% 65 70 | g, é ¥ Valve Mfg. Co. com 2 298 
7 Fajardo Sugar Co. com 138 149 24 Noronda Mines 7 145% 14% | 9, ed Dry Goods Co. pf 92 96 
+ Federal Sugar Refining Co.. 50 54 38 Procter & Gamble 153 157 | 33 ant roa ; 176 181 
1 Holly Sugar Co. cum. pf.... 84 = 86 33 Roxy Theatre units 37 oO | 3 Fiberloid Corp. pf igs 90 94 
1-7-24 National Sugar Refining Co. .. 14 116 I Royal Baking Powder Co. cum. pf. 6% 100 103 | ay we Mite. Mase 174 W.O. 
7 New Niquero Sugar Refining Co.... a 89 20 Safe Cabinet Co. pfd. 55 6 | ay eee a oe Stocks Interested 
1-7 Savannah Sugar Refining Co. com... 138% 141% | 8 Serv-el Corp., Class B 6 670 | fy ngfield Rwys. pf.. 55 BO 
1-7 Savannah Sugar Refining pf... 113 116 13 Standard Textile Products pfd. B. 25 26 - aaa car aoe aa oe —~ = 
7 Sugar Estates of Oriente pf.. 43 50 Star Motors ........ 5% € 3] as he Powers & ‘ale, ion 160 170 
38 Superheater Co. 139 144 ce sheet oetge™ Lt. c rfield. M : 33) 390 
PUBLIC UTILITY—STOCKS 8-24 Texon Oil & Land mm 3 |= iment ae 
Key Bid. Offered. | 9 Troy Laundry Machinery pf 90 V.O os ve yyiston Mig. Co. Phses.cciscccse. 92 96 
1 Alabama Pr. 7% pf... ...6sc0.-- ea 104 105 9 Troy Laundry Machinery com.. 2 W.O 15 W ATSON & WHITE 
i American Gas & Elec. new cum. pf. 6% 93 95 1 Troy Laundry Machinery 8% pf.. 95 100 é of New York Stock Exchange 
1 American Public Service cum. 7% 964% 97% 20 Union Discount Co. of N. Y. com. 20 25 29 way. aeupver 0880. 4 
1 Central Indiana Power Co. cum. pf... 89 90 20 United Hotels of America pf 60 65 peearene Tse ‘ — Ly ienenias = a 
6 Cities Service Co. com................ 38 38% 20 United Hotels of America com.. 9 12 Broad Ripple Traction 58, 1933 ; areua 70 34 
6 Cities Service Co. pf............ 84 = «84% | 18 United Milk Products pfd. (w. i.).. 89 90 —iLbn we a 
6 Cities Service Co. bankers..... 19% W. VU. 33 Utah Southern Oil 7%, gi New Orleans Great Northern R. BR. 58, 1955...... 61 63 
. Cities Service Co. preference B ‘ ™ % 20 Van Camp Packing pt. 16 19 esomnasiam gD ge Be tig, ace ee 102” 105“ 
1 Continental Gas & Elec. prior pf. 7%. 95 96 33 Western Dairy Products 47, 49 Servel, Class “B” rie = oe 
6 Empire Gas & Fuel pf................ 964 98% | 20 Woodward Iron Co. pfd. 85 90 tzh Southern Oil a2 . ~ oie 
| %-Farr & Co.,90 Wall St., N. Y. 16—American Founders ist, 5 e 8s 27 a 
Key and Index to Open | Phone John 6428, nt fonma.™ “ "Faces aor en ener. ©. 
Security Market | 8&John J. O'Kane dr. & Co., 42 B’way, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. ¥ -9—C. Lester Horn & Co., 60 Broadway, N. ¥. 
H Phone Hanover 6320, } Phone Hanover 3600 Phone Hanover 6793, 
i—Pynchon & Co., 111 Broadway, N. Y. | 9—Marks & Graham, 32 Broadway, N. Y. | 18—Bonner, Brooks & Co., 120 Broadway,N.Y si—peybolt & Seybolt, Inc., 387 Main &t., 
Phone Rector 0970. See Page 121. | Phone Hanover 2420. | Phone Rector 8501 Springfield, Mass. Phone Walnut 1736. 
*—Adams & Peck, 20 Exchange Place, N. ¥. | 11—Dillon, Read & Co., 28 Nassau St., N. Y. 20—Steelman & Berkins, 20 Broad St., N. ¥ *S—Booth, Snyder & Co., 32 Broadway, N. ¥, 
Phone Bowling Green 5480. } Phone John 3000. Phone Hanover 7500 Phone Hanover 2560. 


3—C. B. Richard & Co., 29 Broedway, N. ¥. 


Phone Whitehall 0500. See Page 121. 
42 B'way, N. Y. 


4—Jerome B. Sullivan & Co., 
Phone Hanover 0600. See Page 121. 


6—Henry L. Deherty & Co., 60 Wall St., N. ¥. 


Phone Hanover 1600. See Page 128. 


—Minton & Wolff, 30 Broad St., N. 
Phone Hanover 5581. See aaa 128. 
13—Morton Lachenbruch & Co., 42 B’ way,N.Y. 
Phone Hanover 5600. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 125. 


Phone 
Phone 


Phone 


21—Gude, Winmill & Co., 


24—McCann & Co., 


Hanover 7520 


Hanover 5573 


25—May & Co., 15 Broad 8t.. 


Hanover 1709 


11 Wall St we 


50 Broad 8t., 


‘+—Thomson, Fenn 


& Co 56 Pearl St., 
Hartford, Conn. ae 


Phone 2-414 


s8—A. M. Kidder & Co,, 5 Nassau 8t., N. ¥. 
; N. ¥ Phone Rector 2780. 
— Page 128 #4—Harvey Fisk & So xs, 120 Broadway. 
N. ¥ *hone Rector See Page 136 


W. O. Signifies Want Offer 
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INCE work has been 
resumed the outlook 
for the British Empire 

Steel Corporation has 
become much brighter, 
according to the latest 
issue of the company’s 
a bulletin. F ol lo wing 
upon the reopening of 
the coal mines opera- 
tions at the steel works 
of the Dominion Iron 
und Steel Company, 
restricted by the uncer- 


which had been 
tainty with respect to an adequate supply 


of fuel, were speeded up. ‘The ships of the 
corporation, which had been diverted from 
their proper service, were returned to it, 
and the delivery of coal, under contracts 
which with some difficulty had been kept 
alive, was begun immediately 

“In an amazingly short time.’ says the 
bulletin, ‘‘a large and regular output was 
obtained. Almost no time was required 
for the rehabilitation of the mines, which 
is an indisputable evidence of the faith- 
fulness and efficiency of the volunteer 
workers, office men, engineers and others, 
who attended to the unwatering and venti- 
lation and other services necessary to keep 
the mines in good working condition while 
the regular force was withdrawn."’ 


Northern Mexico Power. 


For the month of November the company 
once again shows a substantial gain in both 
compared 
with the corresponding month of 1924. 
Gross for the month, at $95,770. shows an 
increase of $25,895 over that for Novem- 
ber, 1924, wae net is up $22,805 at $76, - 








Bought—Sold—Quoted 
Selkirk, Manitoba 
Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
St. Vital, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Lid. 


Investment Securities 
330 Bay St. Toronto, Can. 














News of Canadian Securities 


OS1. Gross earnings | Pp the eleven months 
ended Nov. 4). 1925, amounted to $9'5,- 
62, an increase of $288 .218 over the cor- 
responding period of 1924, while net, at 
$731.S18, shows « gain of $245.01. 


British Columbia Electric Railway. 


An increase in both net and gross earn- 
ings was reported by the company for the 
month of October. Gross earnings totaled 
$1,015.459, as against $915,328 in October, 
1924. After deducting working expenses, 
maintenance, &c., of $725,180, net income 
at $292,279 showed an increase of $31,371. 
Gross earnings for the four months end- 
ing with October aggregated $3.915,191, 
an advance of $$22,2{4 over the cor- 
responding period a year ago, while net 
earnings at $1,120,213 were up $123,513 
for the same period 


Brazilian Traction & Light. 


Net earnings of the company fer the 
months of November, 1925, at $1.554.08s 
were $158,200 above those for November. 
1924, but showed ua moderate decline from 
the net for the month preceding. which 
amounted to $1,568,072 Gross earnines 
for the month under review were $2,911,- 
695, against $2,446,020 in November, 1924, 
an increase of $515,066 Operating ex- 
penses also were materially higher, beinz 
$1,257,637, aeainst $920,000. Gross earn- 
ings from operation from Jan. 1 to the 
end of November were higher than for the 
corresponding period of last year by 
$3,639,057. while net earnings for that 
period show an increase of $535,046. 


Gieneral Motors o: Canada. 


A marked increase in Canadian business 
compared with 1924 is shown in a sum- 
mary of operations during 1925 issued hy 
the General Motors Company of Canada. 
During the year just closed the amount re 
ceived by the company for automobiles and 
accessories sold in Canada was $34,044,048. 
as compared with $26,000,000 in 1924. The 
sums in each year include the freight and 
taxes, and the value, when converted into 
cash, of used cars turned in on the pur- 
chase of new ones 

A feature of the summary is the state- 
ment that the company spent more money 
in Canada during the year than it received 
from residents of this country. The amount 
spent by the company in Canada on labor 


and materials is shown as $55,733,390, as 
compared with the amount received from 
Canada, $34,044,048. This is accounted for 
by the fact that forty per cent. of the 
manufacturing done in Canada is for the 
export trade. 


Winnipeg Electric Earnings. 


A slight increase in both gross and net 
earnings for the month of November is 
shown by the company. Gross earnings for 
the month amounted to $482,928, against 
$466,889 in November las year, while op- 
erating expenses and taxes were $424.726. 
against $315,826. Net earnings for the 
month were $158,202, against $151,152. For 
the eleven months ending with Nov. 30). 
gross earnings were $4,848,174. against 
$4,787,043, while operating expenses were 
$3,488,425. aguinst $3,571.715. Net earn- 
ings for the eleven months were $1,349,749. 
against $1,215,427 


Canadian Bond Sales in 1925. 


An anlysis of Canadian bond sales up to 
the end of 1925, by A. E. Ames & Co.. 
shows a total for the year of $496, 4535.290. 
compared with $609,000.000 in 1924, and 
$519,000,000 in 1923. 

These are classified as follows: Govern- 
ment, $278,.063,.333: municipal, $51,641, - 
470: corporation, $124,985.40) and rail- 
road, $41,762,987. 

Of the total there were sold in Canada, 
$249.944.957: in the United States, $218, - 
520,000, and in Great Britain, $27,978,333. 

The following is a comparison of sules 


TORONTO. 
BOND EXCHANGE | 


Limited 





' Limited Est. 1888 
The Oldest Bond House in Canada 


| 
| CANADIAN BONDS | 


by months during the past three years: 


1923 1924 1925 

Jan. ........$49,075,054 $86,537,117 024,799 
eee 34,954,991 14,157,899 75.315.651 
Mar. ...... 20,458,37 13,395,900 19,120,023 
BOP. 22.02. 18,954, 27,688,750 52,614,815 
May ...e-+. 29,359,932 14,322,529 17,069,884 
June ..... 29,353,751 34,297,895 30,086,713 
July .....-. 31,068,384 52,682,043 6,260,000 
BME -+0005 9,290,765 51,131,456 74,114,668 
Sept. ......210,104,674 214,447,678 106,510,902 
Oct. a Ei 49,316,716 28,811,252 11,975,901 

ae 24,870,932 25,581,754 21,141,176 
Dec. ....... 12,628,636 46,376,134 34,208,758 


Tota 519,436,307 609,430,407 *496,443,290 
e This ‘total includes $42.544,333 Treasury 
Bills. 
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OPEN MARKET—-CANADIAN SECURITIES 





+ 
ANADIAN PROVINCIAL—BON DS—Continued 


CANADIAN GOVERNMENT—BONDS CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key Bid. Offered, Key. Bid, Offered. 
Key Pid.Offered il NOD A, BING nn ons dnc ccncescvas 99% 101%] 1 Montreal (Maisonneuve) 5%4s, 1930.... 100% 102 
lu Dominion of Canada 4s, 1926.. 9% 2% il ES ee en 111% 112% il Montreal (Maisonneuve) 54s, 1936. 102% 104 
i Dominion of Canada 5s, 1926. 1000 «(1004 | OC New Brunswick 6s, 1928 ........ ---- LOW 102% ] 1 Montreal 5s, 1943.. , : 99% 100% 
e Dominion of Canada 5's, 1929. 101% 102% | 11 New Brunswick 54s, 1929 ........... 101 = 102 il Montreal 5s, 1954... -.. 100 101% 
a9 Dominion of Canada 5s, 1931......... 101% 102 il New Brunswick 6s, 1931............... 103 «104% il Montreal 5s, 1963... .. ‘ 100 10, 
il Dominion of Canada 5s, °1937 108 104%] New Brunswick 4\%s, 1935 ...... ---+» 98% 99%] I Ottawa 5s, 1945......... 99% 101 
il Dominion of Canada 5s, 1952. 103% 103% | 11 New Brunswick 54s, 1939 ............ 103% 105 il Ottawa 6s, 1945........ - 110% 112 
INTERNAL ISSUES. il Newfoundland 64s. tid 6kakeaden ed 1024 103% ll Quebec 5s, 1927.. coes oe 991, w.o. 
= il Newfoundland 6%s, 1936............... 107% 109 ll Toronto 5s, 1935... ‘ -. 99% 100% 
- a = pom ge aa on rT Newfoundland 5%, 1999............... 101% 1074 | Toronto 6s, 1940...... 109 * 111 
an Dominion of Canada Sis, 1952. 102% 109% il Newfoundland 54s, 1942............... 102 108 11 Toronto Harbor Commission 44s, 1953. 92 93% 
1 Sitiinn of Guetin 54s. 1933. 105%, 105% il Newfoundland 5%s, 1943............... 102-103 11 Winnipeg 5s, 1926 .... 99% 100% 
1" Siaeciainn, at Ginna 54s, 1994... 103% 103% ~ oe a age gg bddeewetesencet< = = 11 Winnipeg 6s, 1946..... 110 =:1112 
ova a lp Bc ccc cc ccceccccess x 
ese = } me —s a aon = i Nova Scotia 6s, 1930.................. 103% 104% CANADIAN RAILROAD—BONDS 
it Senitieten ef Gaanin sis 1944. 93% 96% i Bown Boatin Ge, BBB... ..c.ccvcccces: 105 108 Key. Bid.Offered 
: il I IE aeinwcd necddecddnsecacs 95% 100 il Canadian Nat. Ry. (Can.) 4%s, 1930. 98% 98% 
CANADIAN PROVINCIAL—BONDS 1 ae i eee 101% 102%, | 2 Canadian Nat. Ry. (Can.) 41s, 1954.. 93% 4% 
ster. a GutneRe Gi, TIBI. oso. 0c scerccscsccceis 12 103 | lM Can. Nor. Ry. (Can.) 4s, 1990 9% 95% 
i aia. oe OO ....... 9% 100% | 1 Ontario 5%s, 1929..................... 101% 102% | ™! Can. Nor. Ry. (Can.) 4%s, 1935 96% 97 
" Alberta 54s, 1927. 100% 101% | 1 Ontario 5%, 1987................2.... 103% 104%, | 1! Can. Nor. Ry (Can.) 7s, 1940......... 115% 115% 
a Alberta 5%8. 1928. 101 101m | 1 Pe I eae 100% 101% | 1 Can. Nor. Ry. (Can.) 6%, 1946....... 117% 17% 
il Alberta 6s, 1930. 103 104 il eS cco kentieediseteadace lll 112 oe Can. Nor. Ry. (Can.) 4s, 1927 ' 98% 99% 
lu Alberta 5%s, 1933 102% 103% 11 I Mn cin asaddeawedanseaaca 100% 102 i Canadian Pacific Ry. 5s, 1934 ; 99% 100% 
u Alberta 5s. 1939 . we _ 99% 100% il OE I  s cnvdccgncdeteeetanse 99% 1005 ag ree Ry. 4s, we SS e4 93 93% 
u Alberta 5%, 1947 ..................05. 104% 106 | #! Quebec 4%8, 1950..................... 9% 4] 1, cee a A i an .. SS 
“n nog gs Slate 93% 100% | 1 Saskatchewan 4%, 1926.............. 99% 100% | 1 oe ao os SS 
7 shart es. 2 ......... 105% 107% | 1 Saskatchewan 6s, 1927................ 101% 102% | 1 rnc forse (Sask.) 4s, 1939.... 89 
u British Columbia 63, 1926. 100 100% | * Saskatchewan 5s, 1932................ 99% 100% | | ae oe ee 
" British Columbia Sa, 1939. 99% 100%, | 1 Saskatchewan 6s, 1938................ 107% 109% ~ porn a naan (Can.) 7s, 1940..... 115% 115% 
ul British Columbia 4%s, 1926. . Te 995, 100}, il Saskatchewan 5s, 1942................ 99% 100% u G d om k a a 3s, 1962..... 68%, 6% 
aul British Columbia 4s, 1927.. an St 99 9% 11 Saskatchewan 5's, ESE AE 105 106% ul aeaan soon th 4 — 4s, 1962..... 84% 
u British Columbia 6s, 1941............ 109% 110% depattres ABNER ee 
rT British Columbia 5s, 1949 ............ 99% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
il Manitoba 4%s, 1926. posecresdecedeus 99% 100% | Key. Bid.Offered Key. Bid.Offered. 
aM Manitoba Gs, 1928 ................:.... 101% 102%] 11 Greater Winnipeg Water Dist. 5s, '29. 99 100 ll Bell Tel. of Canada 5s, 1955.......... 99 90% 
i Manitoba 6s, 1930 ................-.... 10% 144%] I Greater Winnipeg Water Dist. 6s, '30. 102 104 il Canadian Con. Rubber 6s, 1946........ 99% 100% 
il Manitoba 5%s, 1942 ................... 14% 105% il Greater Winnipeg Water Dist. 5s, "52. 98% 100 il Duke-Price Power Co. 6s, 1949........ 101% 103 











27—Charies Head & Co., 52 Breadwzy, N. Y¥. 


Key and Index to Open 
Security Market 


i—Pynuchon & Co., 111 Breadway, N. Y. 
Phone Rector 0970. See Page 121. 

2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 121. 

4—Jerome BK. Sullivan & Co., 42 Bi’ way, N. Y¥. 
Phone Hanover 0600. See Page 121. 

&~—Henry L. Doherty & Ce., 66 Wall &t., N. ¥. 
Phone Hanover 1600. See Page 128. 





7—Farr & Ce., 99 Wall St., N. ¥. 
Phone John 6428. 

&—John J. O'Kane Jr. & Co., 42 Bway, N. Y. 
Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

11—Dillen, Read & Co., 23 Nassau St., N. ¥. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y¥. 
Phone Hanover 5581. See Page 128. 

i3—Morten Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 

15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 125. 





16—American Founders Trust, 5@ Pine 8&t., 
N. ¥. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Benner, Breeks & Ce., 120 Breadway,N.Y¥. 
Phone Rector 8501. 

20—Steciman & Berkins, 20 Broad 8t., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall 8t., N. Y¥. 
Phone Hanover 7520. 

24—McCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. See Page 128. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709, 





Phone Hanover 8950. 

29—C. Lester Horn & Co.. 60 Broadway, N. ¥. 
Phone Hanover 6793, 

31—Seybeit & Seybeit, Inc., 387 Main 8t., 
Springfield, Mass. Phone Walnut 1736. 

33—Beoth, Suyder & Co., 32 Broadway, N. Y. 
Phone Hanover 25 2560. 

35—Thomson, Fenn & Co., 56 Pearl 8t., 
Martferd, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau 8t., N. Y. 
Phone Rector 2780. 

44—Harvey Fisk & Sons. 120 Breadway. 
Phone Rector 8080. See Page 126. 
W. O. Signifies Want Offer. 
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D 15, due Dec. 15, 1940, price 100, i 6%, offered 
Jan. 13. See advertisement, Page 1 


Aet na Mortgage Corp. $300,000 Ist guar 6% ctfs, Series Frank a Co. ; 
“A. 26 B, one Dec. 1, 1928 to 1930, price par, yield Jenkins, Whedbee Poe: 
6%. offered Jan. 5 Colston, Heald & & eel. 
Asbestos Corp., Ltd., $1,300,000 Ist ref s f g 6s, J & J, Dominion Securities Corp., 
due Jan. 1, 1941, price par, yield 6%, offered Jan. 7. Toronto 
Baliit sure a Pay R. R. $8,370,000 444% eq tr ctfs, Series Kuhn, Loeb & Co.; Speyer & 
“ wes due Feb. 1, 1927 to 1941, price 98.68, yield Co.; National City Co., 
471% offered Jan. 13. N. Y. 
Barlum Hotel, Detroit, $1,700,000 Ist r e serial g 6s, Federal Bond & Mortgage 
J & J, due Jan. 1, 1929 to 1941, price 100 to 101.37, yield Co., Detroit. 
_ 5.50% to 6%, offered Jan. 2 
Barnsdall Corp. $25,000,000 15-year s f g 6% debs, J & Blair & Co., Inc., N. Y. 





J&J, ane 


$533,000 coup or res g 4%s 
offered Jan. 


£E% to 4.30%, 


sjayonne, N 
Jan. 1, 1927 to 1956, yie.d 4.: 


Gibbons & Co., I 


Geo. B ‘ nc., 
Eastman, Dillon & 
a 


and 











Co., N 
ellaire Hotel, Chicago, $725,000 Ist ser g 6s, A & O 15, Lackner, Butz & C Co., , Chi- 
lue Oct. 15, 1935, price par, yield 6.50%, oifered Jan. 5. cago. 
exar Co., Texas, $2,C00, oe 4%s, A & O 10, due ame 10, Eldredge & od and the De- 
i927 to 1965, yield 4.50 to 4.Lu*¢, ofiered san. 11 troit Co., I Inc., N. Y¥ 














Trust Co. of N. Y.; 


Illinois Merchants Trust Co. 
Trust & Savings Bank and First Trust & Savings Bank, Chicago 


rownstone School District No. 1, Fi Rock, Mich., Security Trust Co., Detroit. 
Pei 439s, due Dec. 1926 to Lo yield 4.30% to 
4.40% ‘fered Jan 4 
suenos © ae = Province of, $14,472,000 ext sec s f g 7s, Blair & Co., Inc.; Halsey, 
M , due Nov. 1, 1947, price 99, yieid 7.60%, ditered Stuart & Co., Inc.; E. Ez. 
Jan. Rollins & Sons; Blyth 
Witter & Co; Equitable 


; Continental & Commercial 





Bush Terminal Bldgs. Co., $2,247,000 5% 1st ei s ff 
bonds, A & O, due ‘April 1, 1960, price 97.50, yield 5.15%, 
offered Jan. 12. 


Dominick & Dorninick ; 
Eastinan, Dillon & Co: 
Spencer Trask & Co.; F. J 
Listnan & Co., N. Y. 


























Sutler, Pa., $/0,000 sewage disposal 44s, Series ‘‘C,”’ Mellon National Bank, Pitts- 
J & J, due Jan. 1, 1943 to 19%), yield 4.215%, offered burgh 
Dec. 30. 
fanada i Paper Co. $2,000,000 Ist s f g Gs, Series **A,’’ due Wood, Cundy & Co., Ltd.; 
Lec. 4, 1945, price 3S yield 6.15%, Offered Jan. 5. Nesbitt, Thomson & Co., 
Lid., Montreal ae 
entral Siates Power & Light Corp. $1,000 000 1s. = Priescer, Quail & Cundy, 
iien 0-yr g us, J & D, due Lec. 1, 1925, o..ered Jan. 11. nc., Davenport 
hamphn Weiining Co. $2,C00, 0C0~ Ist (closed) stg ia: Continental & Commerciai 
J &D due Dee. 1, 1930. price 93, offered Lec. 29. Trust & Savings Bank, 
Chicago 





Chicago By-rProduct Coke Co. $13,500,000 Ist & ret g 5s 


Union Trust Co. of Pitts- 





$38,0C0,000 ad f g 6% debs, 
eld 


Series A,’ J & J, due Jan. 1, 1976, price 94%, yield burgh; Guaranty Co. of N 

5.30%, offered Jan. 5. Y. and Halsey, Stuart & 
Co.,-ine., B, % 

Chicago Daily News, Inc., Kissel, Kinnicutt & Co. and 








notes, al & N, due Nov. 1, 
_Oxiered gen 7. 


J & J, due Jan. 1, 1936, price $8, yi 6.25%, oiiered Ha'sey, Stuart & Co., N.Y 
Jan. 4. 
Solumbia College, Columbia, S- C., $120,000 ist ser f 6s, Hibernia Securities Co., 
N, due Nov. 1, 1926 to 1933, price par,. yield 6% Inc., New Orleans.- 
offered Dec. 30. 
Columbus Electric & Power Co. $2,500,000 3-yr o% Estabrook & Co.; Stone & 
1928, price 98.80, yield 5.45%, Weoster, Inc.; Parkinson 


& Burr, N. Y 





Vexmere al 2110,000 ist ser g 644s, due 


Bldg., letro.t, 
{SZ& ts nm. % 


sffered Ja 


U.- Ss Oe Sond Co., 





xElectric Refrigeration Corp. $3,000,000 10-year conv 


Prince & Whitely; Ed- 
B 0.; 








6% notes, J & J, due Jan. 1, 1936, price 99.50, yield nl Smith 

Boe. offered Jan. 14. See advertisement, Page 128. Noy & Jackson ; 
Spencer Trask & Co., 

Y and Watling. 

(a ce & Co., Detroit. 

Florida Power & Light Co. $30,000,000 Ist g 5s, Series Bonbright_& Co., Inc. 
of 1954, J & J, due Jan. 1, 1954, price 93.50, yield arris, Forbes & Co 
5.45%, offered Jan. 1: G. White & Co., Inc. 
Tucker, Anthony & Co., 

N. Y., and Old Colony 

Trust Co., Boston. 

*xGalveston, Texas, $2,000,000 direct obli a J &D, A. C. Allyn. & Co.; R. M. 
due Dec. 1, 1926 to 1945, price par, yiel ’ offered Grant & Co. and Otis & 
Jan. 6. See advertisement, Page 1 138. Co., N. Y.; Fred Emert & 


Co.. St. Louis; Benj. Dan- 


sard & Co., Detroit; Suth- 
erlin, Barry & Co., New 
Orleans, and Title Guar- 


antee & Trust Co., Cincin- 
nati 





Gary Don, Co. $350,000 54% eq tr ctfs, Series ‘‘A,”’ 
J&D e Dec. 1, 1926 to 1930, price 100 to 97.87, yield 
5.50% x, 6%, ofiered Jan. 7. 


Halsey, Stuart & Co., Inc., 
ms me 





age F Apt. vi Detroit, $190,000 Ist ser g 64s, M&N 


Guaranty Trust Co., Detroit. 





& Securities Co.; Moore, Hyams & Co., 


Nov 1927 to 1935, price par, yield 6.50%, 
offered Jan. 

Gillican- “Chipley Co. $2,500,000 ist & coll tr ser g Canal-Commercial Trust & 
J & J, due Jan. 1, 1927 to 1932, price par, yield 6%, Savings Bank; Whitney- 
offered Jan. Central Trust & Savings 

Bank; Marine Bank & 
Trust Co.; Interstate Trust & Banking Co.; Watson, Williams & Co.; Mortgage 


New Orleans, and Rogers, Green 





due Jan. 1, 1928 to 
Jan. 8. 


Jones, Inc., Laurel, Miss. 
Glasser Block, Chicago, $396,000 Ist ser g & J, H. O. Stone & Co., Chicago. 
936, price par, yield 6. ote 





= age ae ge Corp., Richmond, Va., $120,000 or 


rg.7 due April 1, 1926, to July 1 
4 d 5.50% to 7%, offered Jan. 5. 


Grace — Corp., Rich- 
mond, Va 





Henry ite — Corp., gnicago, $950,000 ist ser § 
64s, D, due June 1, 1928, to Dec. 1, 1937, yield 6' 
to 6 304% e, - * Jan, 2 


Huntington Hall, Philadelphia, $1,100,000 ist 7s, due ‘Jan. 


Straus oros. Corp., Cuicago. 


F-. ' Hi. Smith & Co., Philadel- 





2. 1923 to 1935, price 100, yield 7%, offered Jan. phia 
Industrial Bank of Richmond, Va., $120,000 serial pay- Scott & Stringfellow, Rich- 
ment coll tr g 7s, Series ‘‘4,"" due May 15, 1926 to mond, Va. 





%. ww price 100 to 100.60, yield 54% to 7%, offered 

an. 4. 

xIndustrial Office Bidg., Yeuw N. $2,000,000 6% 
Guar. Prudence Ctfs, A & O, due Apri § i927, to 
Oct. 1, 1935, price 100, yield 6%, offered Jan. 4. See 
advertisement, Page 128. 


The Prudence Co., Inc., 
n. S. 





In powses City School District, Cal., $100,000 5s, J & D, 


offered 


Aronson & Co., Los Angeles. 





so J & D 15, due June 15, 1927 to 
25% to 6%, offered Jan. 7. 


ue Dec. 1, 1926 to 1955, yie eld 4.20% to 4.50%, 
Dec. 30. 
—— lead Co., Kansas City, Mo., ,000 Ist reser First National Co.,_ St. 
ec. 15, 1935, yield Louis. 





Bisinert (I. B.) Rubber Co. $1,100,000 6% or notes, J & 
D 15, due Dec. 15, pons 4 ae. price 100.95 to par, yield 
5% to 6%. offered Jan 





A. G. Becker & Co., N. Y. 








Knoxville, Tenn 
1, 1928 to 1963, yi eld 4.2 





Kokomo Steel 
serial zg 6s, 
price par 

La Mesa, Lemon Grove 
Dist., San Diezo Co., 
due Jan. 1. 1946 to 1965 


Lansing ( The), Chica KE 
26, due Dec. 26 
offered Jan. 4 





*xLombard Realty C 
York, $515,000 5% Gu 
Feb. 1, 1929 
See 





































































































i923 te 


price 100 \ 
advertisement, Page 

















Index of Current Security Offerings 





BONDS 























= OFFERED BY : 
Harris, Forbes & Co.; E. H 
Rollins & Sons; Kean, Tay 
lor & Co., N. Y Illinois 








Merchants Trust Co., Chi 
ago, and Fa New- 
bold’s Sons & Co., Phila- 
delphia. 
t “Peabody, 4 hteling & 
141 Co., Inc is 
gatior Peirce, Fair & Co Sar 
J & J Francisco. 
J &bD Leight, Holzer & Co., Chi 
3. 50% cago 
New The Prudence Co., In 
due N.Y 


ed) & w Seligman &Cc o. and 






























































Lower Austria, Province 000, 00K a (ck 
sfgi7es, J & DD, due 19 e 98.50, yield F. J. Lisman & Co., N. ¥ 
7.60%, offered Jan. 11 

McRae (W. D.) Lumber Co. $375,006 t M& N Baker, Fentress & Co., Chi- 
16, due May 16, 1926 to Nov. 16, 1930, y 5 §.30° cago 
offered Jan. 2 ets 

Mahon Land Co. §275,( 000 ist gz 6% M&wN Watling, Lerchen & Co., De- 
due Nov 1, 1927 to 1940, price 10( ffered troit 
Dec < 

Mark Hopkins Hotel, San Francisco, $2,50 st ser S. W. Straus & Co Inc., 
coup 64s, M & 15, due Sey 1928 rield w..-e 
_8. 10% to 6 %, offered Jan. 4 

Mayfair Apts.. Chicago, $950,000 Ist ser g ¢ J &D Straus Bros. Co., Chicago 
due June 1, 1928 to Dec. 1, 1937, yield to 6%% 

_offered Jan. 2 a 

Melrose Blag., Chic iz0, $1,225,000 Log Geo. M. Forman & Co., Chi 
J & J 15, due Jan. 15, 1929 t 938, I 6.50 cago 
offered Jan. 7 

Milburn (The), New York $750, 00 bond G. L. Miller & Co., Inc 
614% ctfs, J & D 15, due De 1928 e 100 nm. = 

.d 6.50%, offered Jan. 13 

Miraso!l Apts., Tampa, Fla., $375,001 I F&A G. LL. Miller & Co., Inc 
due Aug. 1, 1927 to 1935, pri pa fered 2 

eo 

Montreal, Canada, City of, $7,00 prov Harris, Forbes & Co., Na 
F & A, due Feb. 1, 1946 rice 9544 ield 4 tional City Co.; Guaranty 
Jan. 12 Co. of N. Y., and Dominion 

Securities Corp Ltd 
vo ree =e a Montreal u 

Mutual Oil Co. $200,000 Ist (closed) ser g @ i & D Hayden, Van Atter & Co 
due Dec. 1, 1926 to 1935 eld 5% t ffered Detroit 
Jan ee 

Natchez, Miss., $500,000 and s t : due Whitney-Central Banks aed 
Nov. 2, 1926 to 1945, yield 0 4.7 ' an. 2 Interstate Trust & me 

’ _____—sing Co., New Orleans 
New York C onnecting R. R. Co. $3,5 0 Ist g 5s, Series J. P. Morgan & Co. and 
‘B,” F & A, due Aug. 1, 1953 offered Kuhn, Loeb & Co., N. Y 
Jan. 5. 

New York Joint Stock N. ¥ $1.000.000 Clark, Williams & Co.. N. ¥ 
farm loan 5s, J & I 95 pr 03, yield 
4.60% to 5%. offered 

Norfolk, Va., $1,500, 0°( ie es Dec. 10.‘ First National Bank. and F 
1926, yield 44%, offered S. Moseley & ¢ N. ¥ 

Northern Ohio Traction 2, OK r & ~ National City” a Go, N.Y. 
debs, J J, due Jan OT i 6.75% 
offered Jan 

Northern Onia: ario LA & Power Cc 0,000 ist Bonbright & Co., Inc., and 
sf{g6s, J&J du i¢ San 1946 vield 6% W.C. Langley & Co., N. Y 
offered Jan. 6. 

Oneida, N. Y., £310.000 water 4s, J & 1945 Eastman, Dillon & Co.: R od 
yield 4.10%, and $290,000 4 jue J to 1945 mond & Co.; Batchelde 
yield 4.20% c, ofiered jan. 4 Wack & Co., N. Y. 

Owen-Oregon Lumber Co. $2,000 iis, Baker, Fentress & Co., Chi 

& N 16, due Nov. 16 328 to 19 95.60 cago; First Wisconsin Co 
yield 5.50% to €%, offere Je Milwaukee. 

Palm Beach Go., Fla., $1 Of & ) I Spitzer, Rorick & Co... N. ¥ 
1927 to 1946, price vield e 

Paramount Broadway Corp. $10,000,001 s fg Kuhn, Loeb & Co.; Haligar 
54s, J & J, due Jan. 1, 1951 ‘ ten & Co.; Marshall Field 
offered Jan = Glore, Ward & Co N Y. 

Penn-Federal Corp. $1,000,000 ist d lease- Wells, Deane & "Sing er: 
hold s f g guar 6s, J & ie Jar ) 99.50 Glover & Mac Gregor 
yield 6.03%, offered Jan Gordon & Co.; Peoples 

Savings & Trust Co., Pitts 
Puree: eile 
*Pennsyivania Gas & Electric Co. $1,000,000 veal cago 
s f g deb 6s, Series A J} & D é 1940 
price 95.50, yield 6.50 fered J S adver 
tisement, Page 128 

Pennsylvania Power & | $10,0 ist & ref g Guaranty Co. of N. Y.; Har- 
5s, Series ‘‘D,’"’ M& S&S Sept 9 price 98.59 ris, Forbes & Co.; Halsey, 
yield 5.10%, offered Jar Stuart & Co., Inc and 

. anes Brown Bros. & Co., N. Y¥ 

Pike Place Public Markets, Lac at W $375,000 John E. Price & Co., Seattle 
lst and leasehold g J & J 15, due 1926 to 
1933, price par, vield 7 offered Jan. 7 Me ; 

Pittsburgh Webster Hall, Pittsburs $1,650,000 ist sf g S. W. Straus & Co Inc., 
6s, D, due Dec 1 1940 ext 99.5 1 6.05% mM. Es 
offered Jan. _ : — 

Public Service Co. of Colorado $1,50),000 ist & ref g 54s, Halsev, Stuart & Co., Inc., 
Series ‘‘B,’’ M S, due Sept. 1, 1954 > 96 yiele mM. Se 
5.75%, Ei 13 ; ae 

Richmond, Va.. City of, $4,300,000 44s, J & J e Jan. 1, E. H. Rollins & Sons; Leh- 
1960, price 103.56, yield 4.30%, offered Ja man Bros.; Guardian De- 

troit Co., Inc.; Redmond & 
Co.; Phelps, Fenn & Co.; Eastman, Dillon & Co.; L. . Rothschild & Co.; 
R. W. Pressprich & Co N. Y¥ nd Old Colony Trust Co., Boston ; 

Rochester, N. Y., $5,650,000 g 44s, F & A, due Feb. 1, First National Bank; Kis- 

1927 to 1956, yield 4% to 4.05%, offered Ja s sel, Kinnicutt & Co.; 
White, Weld & Co.; Wm 

R. Compton & Co.; Redmond & Ce Barr Bros. & Co.; Phelps, Fenn & Co.; 
Salomon Bros. & Hutzl The Detroit Co., Inc.; Eastman, Dillon & Co.; Clark; 
Wil'iams & Co., N. } and Sage Wi olcott & Steele, Rochester. ae 

San Antonio, Texas, $1,000,000 . J & J, au - “Jan. 1, Austin, Grant & Co., Inc.; 

1927 to 1966, yield 4.20% to 4.35% tfe red Jan Geo. Burr & Co. ; Howe, 
Snow & Bertles, Inc., and 

B VaniIngen & Co., 

San Francisco Properties Inc., $275,000 Ist ser g 6%s, Peirce, Fair & Co., San 

. due Jan. 1, 1927 to 1941, price par, yield 6.50%, Francisco. 

e ES >. Sie race ey 
San Juan, Porto Rico, City of, $2,500,000 g 4%s, J & J, Harris, Forbes & Co. Strana- 
1933 to 1968, yield 4.30% to 4.35%, offered Inc., 


due July 1, 
Jan. 11. 





han, Harris & Oatis, 
ie A Hayden, Miller & 
$20-~ Cleveland, and W. H. 
Newbold’s Sons & Co., 
Philadelphia. 
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‘ Index of Current Security Offerings 


BONDS STOCKS 















































4 DESCRIPTION. OFFERED BY. DESCRIPTION OFFERED BY 
/ Adams Realty Co. sages shares common, no par, price Farnum, Winter & Co., Chi- 
: fPpncourt Beaks Corp. Sones We West We St.) i)» New Te ” ees Co., Inc., oe offered Jan. 7. cago. 
ork, . uar ence etfs : " 
due Feb. 1. 1929. price 100, yield 4 - a Jan. W. Paper Co. $1,500,000 7% cum pf, M, J, S, D, par Taylor. Ewart & Co., Inc., 
4, See advertisement. Page 128 A500, offered Jan. 7. ond maeeer, Peabody & E 
Atlantic Spark-Lin-Ale ye. Inc., $500,000 7% cum Pf, par Charles E. Glasser & Co., { 
Sa 7 ae Chicago, gpee.ote Ist ser S. W. Straus & Co., Inc., 
ae Den iS. Gat te 1955, yield GION te 8 a5%, offered Chicago ~f ig Tbr, and 1 sh no par common at $2) = Inc., N. Y 
' Jan. - Auotomotive Devices, Inc., 100,000 shares common, par A. B. Morley & Co., N. Y. 
—_-. Cornelia Apts.,  Gaicag> © $1,725,000 ist ser coup S. W. Straus & Co., Inc., $1, price $2, offered Jan. 4. ’ 
& ue 1940, price $100 to Chicago. as ae (O. H.) & Co. Bidg., Inc. veld 78, of cum sft PI, Wheat, Williams & Co., Inc., di 
$100.65, offered Jan. 7 J, O, par $100, price par, yield 7%, offered Jan. 4. Richmond, Va. 
Surf Apt. Bidg., Cone seee.cee istre g 64s, M&S Lackner, Butz & Co., Chi- Broadway Motor es Corp. $200,000 f cum (treas E. G. Childs & Co., Inc., 
15, due Sept. 15, 1927 to 1 price 100, yield 650%, of- cago. ury stock), J, OQ, price 100, Mieka 7%, offered Syracuse, and _ Glidden, 
fered Jan. Jan. 6. Morris & Co., N. Y. 
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‘ 1,635-1,6445 Boardwalk, Atlantic it N. J., $920,000 ist Bankers Bond & Mort e Chandler- Cleveland Motors Corp. 70,000 shares —_ Hornblower & Weeks, N. Y. 
guar g 6s, M & N, due Nov. 931, price par, yield 6%, Co., Philadelphia. ied vertible preference, no par, price $48, offered Jan. 9. 
offe Jan. 12. Cincinnati Suburban Power <. $175,000 7% cum pf, J, A, Grau, Todd & Co., Cincin- 
South weatern, Light & ay Co. $1,000,000 (additional Ames, Emerich & Co., Chi- J, O, par . % $500 for 5 sh pf and 1 sh common, nati, and Greene & Brock, 
issue) ist & coll lien g Gs, Series “A.” M & S, due cago; Kelley, Drayton & offered Jan. 4. Dayton, Ohio. 
March 1, 1987 price per, yield 6%, olive Jan. 7. Converse and Hambleton Columbus Electric & Power Co. §2,500,000 7% cum pf, Stone & Webster, Inc 
& Co., N. Series “‘B,”’ J, *, _* O, par $100, price 100 flat, yield Parkinson & Burr, and 
Tampa Tribune Publishing Co. $50,000 ist ser g 64s, Mortgage & v securitlea Co., 7%, offered Jan. il. Estabrook & Co., N. 
due 1927 to 1935, price par, yiel %, offered Jan. 6. New Orleans. Credit Alliance Core $1,500,000 7% cum pf conv, J, A, Paine, Webber & Co., Bos- 
! United Clay Products Corp. $2,850,000 Ist s f g @4s, J & Federal Securities Co A. J, O 15, par $100, price par, yield 7%, offered Jan. 6. ton. 
J, due Jan. 1, 1946, pr ce 97.50, yield 6.70%, offered Leach & Co. and Curlee Clothing Co. 500,000 7% cum pt J, A, J, O, par Stifel, Nicolaus & Co., Inc., 
Jan. 13. Bylicaby & Co., Inc., Chi: $100, price par, vield’ 4 offered Jan. 12. N. Y 
cago. 
University —— Association (University Lod No. Mark C. Steinberg & Co., St. #Burepesn Shares, Inc., a shares stock, no par, 
A. F. & A. M., ae A City, Mo.), $139 bo 1si Louis. rice $50, offered Jan. 8. See advertisement below. Hayden, Stone & Co., 
cqissed), ser k Stn & N, due Nov. 1, 1927 to 1945, .85%, offered Jan. 14. See advertisement below. N. Y 
rice 100, yield 5 offered Jan. 5. 
niversity City, Mo., $470,000 school dist ser 4\4s, J & J Stix & Co., St. Louis. Federal Surety Co. 1, 000 shares common, par $100, price Frederick W. Handschy & 
due Jan. 1, te 1946, yield 4.30%, offered Jan. 5. $300, offered Jan. 1. Associates, Chicago 
Wiimeroth (C. W.) Co., Wenatchee, Wash 000 ist Wm. P. Harper & Sons, Fisher Brass Co. Sap 000 8% cum pf, M & N 20, par Frank D. Bush & Co., Co- 
i re s, J & J, due July 1, 1927 to Jan. 1, 1931, price Seattle $100, price par, yield ‘8%, offered Jan. 2. lumbus, 
{ par, yield 6. 50% offered Dec. 21. Lincoln (Neb.) Telephone & Telegraph $500,000 special Lincoln Telephone & Tele- 
G Wiimington, . C., City of, $410,000 public improvement George H. Burr & Co. ; Sea- participating pf, par $100, price par, offe red Dec graph Co 
4 x5} due Jan. 1, 1927 to 1948, yield 4.30% to 4.50%, songood & Mayer, N. Y. Mallory Hat Co. "$750,000, 7% cum pf, par $100, a par, T. L. Watson & Co.. RF. 
: oste an. 5. on yield 7%, offered Jan. 9. Griggs & Co. and Bridge- 
7 Wisconsin Public Service Corp. ar ei (additional H. M. Byllesby & Co., = port Trust Co., Bridgeport, 
issue), Ist & ref g S's. Series my J a; , due Jan. 1, staleey. Stuart & Co., Inc., Conn 
1958, price 99, yield 5.55%, offe: Jan. 7. Milwaukee Tank Works, Inc., $300,000 7% cum resemp- Aultman-Smith, Inc., Mil- 
tion pf, par $100, price par, yield 7%, offered Jan. 2. waukee 








Motion Picture Capital Corp. 30,000 shares (additional Watson & White, N. Y. 































































































































































} bends have all been sold. This ad appears as a matier of record only sane) common, no par, price $20, yield 7.50%, offered 
+f the indus«rial Office Build; ng, with a frontage rae 305.72 Jan. 
: : feet on Druad Street and 200.84 feet on Pennington Netigpel Cash Register Co. 1,100,000 shares common “A” Dillon, Read & Co., N. Y. 
INDUSTRIAL Street and 312.2 feet on Elder Place, is advantageously stock, J, A, J, 15, no par, price $50, offered Jan. 6. 
lox ated opposite Lincoln Park in one of the most desir- ~ - - 
able sections in Ne wark The building is § stories high, National Credit Co. $250,000 *. 7% cum pf, par $100, John E. Price & Co., Seattle 
OFFICE on a plot containine 62,051 square feet. It will be the price par, yield 7%, offered Dec. 21. 
largest and finest building of its kind im the State of 
New Jersey liental space is being eagerly sought for j 4 2 
BUILDING, and the building is approximately 50% rented despite *Penn Central Light & Power Co. 89,254 shares cum A.C _Allyn & Co., Inc., 
NEWARK, N. J. ifort that Hl aot be completed unit Peru WR ates: oss Sie ae ’ 
it 1926 a ey . . eee 
= Tae averare of three appraisals show the Prudence loan 1 
| 6% Guaranteed Prudence of $2,000,000 to be less than 40% of the appraised value Sheffield Realty Corp., saceenagens. ef 6% re pf, Meyer-Kiser Bank, Indi- 
- icates of the property par $100, price par, vield 6%, offered Jan. 2. anapolis 
Legal for Trust Funds, The Prudence Co., Inc., New York City Staten Island Edison Corp. 35,000 shares $6 dividend ist Marshall Field, Glore, Ward 
~ State of New Jersey 331 Madison Avenue, New York City = .* J, O, na par, price 94%, yield 6.35%, offered & Co. Spencer, Trask _* 
*For further details see Index of Security Offerings. an. ©. Resmend i. Smith & Co. 
. Inc., N 
a , 
s . eee . ? te ae LS Tageee,, Ls ap Co., Spartanburg, S. C., ., $150,000 8% cum A. M. Law & Co., Spartan- 
© Bf. s , J, O, par $100, price par, yield 8%, offered burg, S. C 
ir $515,000 the mertgage is a first Len on the land and 12-story an. 5. - = 
1 apartment house known as 332 West Eud Avenue. corner United States Dairy Products o's: 2S .300 (additional Chandler & Co., Inc., N. Y.; 
‘ of 76th Street and West End Avenue. It is on a plot sorue) 7% conv. ist cum pf, par $100, price Samuel McCreery & Co.; 
LOMBARD fronting 79.4 feet on West End Avenue, with a depth of 97.50 (carrying 50%, stock purchase warrants), yield Wells, Deane & Singer, 
100 feet, and is of brick, steel and stone, fireproof con- 7.18%, offered Jan. 6. Pittsburgh; Stone, Sey- 
R L y struction The building contains 214 rooms divided into mour & Co., Inc., Svyra- 
j A apartments of 7, 8, 10 and 11 rooms. The mortgage has cuse, and Walter J. Con- 
ase agpratned ae tows nelly & Co., Inc., Boston 
CORPORATION ian #10. 00 
building 375,000 
332 West End Avenue, Total eaenees - pmenae 
° i 775, TY direc ” 
New York City. This appraisal shows our offering of $515,000 to be less $2,000,000 cl OF GALVESTON, TEXAS og A ~ ge “ 
i than two-thirds of the value of the property FINANCIAL STATEMENT 
5% % Guarant he Prudence Co. Inc Actual Valuation ‘ . ic46 suseaeeeeaee $75,000,000 
Prudence-Certificates ’ “9 Assessed Valuation (1925) Pah ue cavern 44s 56.271.000 
331 Madixen Ave., New Vork City. T Deb lud hese bond 8.490.000 
#For further details see Index of Security Offerings otal Debt (including these bonds)... . cess : : 43 
Less Water Works Bonds ‘ +e < $ 693 
Beem Gini Pumas... . 2 nc ccccccccssscee sia 16¢ 
ena Otani ae eins ———————_————_—_—_—_————_—_—_—————_—_—_—— *Less Grade Raising and Sea Wall Bonds. 2 103 000 ss 
r 2.962.897 
Net Debt 5,527,103 
$400 000 = meerteage 16 & Saat ten =. the land and 10-story *The State of “Texas, by Lez rislative ‘act, “donated its ad valorem ‘taxes in Galveston County to be applied to 
partment house known as 307-315 West 79th Street, lo- . 
n the redemption of Grade Raising and Sea Wail bonds and interest thereon which produces an amount sufficient 
SANCOURT Fe . s “ north side of the strect 100 feet west of to pay interest and retire these bonds at maturity. 
| 106n162 > Fe ag" a aa — poo om poe Bn Lae These bonds authorized by a vote of the people are direct obligations of the City of 
REALTY construction. The building contains 270 rooms divided Galveston and are payable by wy 4 yoyo ry poctes agereet all taxable property therein 
; — ——- of 6. 7 and 8 rooms. The mortgage has They were authorized for gradc raising bath dg 
CORPORATION een ar follows gnss.eee *&For further details see Index of Security Offerings. 
Building 275,000 
307-313 W. 79th St., eet aero : : = : 
New York City This a _ $600,000 - Penn Central Light & Power Company supplies 
appraisal shows our offering of $400,000 to be two- Penn Central I ight electric light and power in ar mportant indus- j 
5% % Guaranteed thirds of the value of the property trial, mining. and agricultural territory in Centrei 4 
eee Pennsylvania, centering about and including the 
DeadieneeMesitlentes The Prudence Co., Inc., & Power Company <r ak diane, md akan tn eoventa taeeiaeey tn 
331 Madison Ave., New Vork City lati P k Northwestern Pennsylvania, with a combined area 
*¥For further details see Index of Security Offerings Cumulative referred Stoc of 6,500 square miles and a total population esti- 
y 
$5.00 Series, No Par Value. mated to exceed 350,000. More than 40,900 cus- j 
a . pepe ‘ " ceunininentenel amen ae ae tomers are served with electric light and power 
— For the twelve months ended November 30, 1925, the earnings of the Company, after 
deducting the annua! interest requirements on total funded debt of the Company and its 
subsidiaries outstanding with the public, were $1,028,752, more than 2.30 times the 
annual dividend requirements on all the Cumulative Preferred Stock now outstanding 
A. C. Allyn & Company, Incorporated. 
ROBINSON & Co TEXON OIL *For further details see Index of Security Offerings 
. & LAND 
; IN S European Shares, Inc.. Incorporated under the laws 
: VESTMENT ECURITIES 100,000 SHARES of the State of New York, has been organized to La F 
Wey Cc ANN 0. ” acquire, sell and underwrite securities, both foreign | 
~ ~ d a stic. It is contemplated that the C an 
26 EXCHANGE PLACE 58 Broad St. N Y Te Hano 5§573-4-5 EUROPEAN SHARES, INC. will : mabe ‘ subetantial get og in on wae 
disap bicky “ STOCK future in the securities of several leading German { 
Park Place Office, 1 Park Place banking and industrial corporations. The Company 
(No Par Value) is designed to afford its stockholders the means to 
- i d sified estn & a : 
: NEW YORK Price: $50 per Share aieie whi would net + ae © ‘ian on j 
: are a ree ™ individual investors. | 
7 MANAGEMENT AND CAPITALIZATION: The Board of Directors of the European Shares, } 
| Members New York Stock Exchan e Inc.. will include Messrs. Charles Hayden, Richard F. Hoyt, Royall Victor and John Foster | 
: a a Dulles. 
y The operations of the Company will be supervised by an Advisory Committee, which has estab- 
lished connections with several of the leading financial institutions of Germany. 
———— eanmuinie The capitalization of the Company will be as follows 
Common Shares, No Par Value, authorized.. oneee ..125,000 shares 
> Unissued, subject to option*... 25,000 shares 
Outstanding in hands of public....... . 100, 000 shares 
New York & Harlem * Bankers associated with Company have option at $55 per share to December 31, 1927; there- 
INTON after to December 31, 1929, at $60 per share; and thereafter to December 31, 1939, at $70 
mM & WOLFF per ahare 
Hayden Stone & Co. 
30 Broad St., N. ¥. Tel. Hanover 5585 *For further details see Index of Security Offerings. 
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Bank Debits and Federal Reserve Bank Statements 








































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
a ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
T T 4 7 —— 7 ———$ ——_—_——— 7 
] 
t = a 
| j | : 
| < | ele a,1/H8iAl2 
4 | <i< aalis ‘ : ‘ < 
; 20}- _ J} 3 eof .% ' 
8 | al a 6 " & . - | A EA ‘ . ‘ * : a! -y ré - 
‘ ~ 8 8 VA § ‘ A He A ; ‘ [192s iW u ¥ } ‘ : i ‘ 8 
‘ m om | 8 8 > ai tf | ‘ 
- 4 ro) \ A : v + id H ‘ fs a i ¢ ‘ A } ' ' ‘ ‘ 4 
| | + _ a? ¥ tu Viv . H ve : ‘ 
Ze | | 2 ” ’ v +f + wy Ve 4A ‘ ” 
° TY Ssis > as vine cS 
| d | | a 2 u ‘ H 2 
} = } af . 
= | | ~] te J 
qT | a 5 ’ o 
12 in 1 i l2 4u—_—_ — - - 44 
| i9i9 1920 1921 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY UN JUL AUG SEP OcT NOV DEC 
aa 
a — 7 . . 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist, 4, Dist, 5, Dist. 6, Dist. 7. Dist. 8, Dist. 9 Dist. 14, Dist. 11 Dist. 12, Total Tot. Outside 
Boston. New York. Philadelphia Cleveland. Riclimond. Atianta. Chica go. St. Louis. Minneapolis. Kansas Cy Dalias San Fran. 12 Dists. N.Y. City. WN. Y. City. 
Jan. 6, 1926........ $835,661 $7,825,641 $648,538 $989,482 $374,298 $394,699 $1,537,472 $399,886 $190,667 $359,621 $221,204 $768,333 $14,545,502 $7,384,800 $7,160,702 
Dec. 30, 1925........ 540,444 5,979,812 495,756 619,308 253,256 262,392 1,172, 819 269,415 179,825 283,359 152,882 588,496 10,797,764 5,693,219 5,104,545 
——_— ee 684,636 6,529,187 549,960 792,668 322,456 330,427 1,367, 036 364,041 183,659 312,644 202,841 641,197 12,280,762 6,167,737 6,113,045 
Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
——-New York. Chicago.—— All Reporting Member 
Jan. 6, 1926. Dec. 30, 1925. Jan. 6, = Dec. 30, 1925. nks. 
Number and discounts, 0 peaeet<enane 61 61 46 Jan. 6, 1926. Dec. 30, 1925. 
Loans an scounts Oss: : 
Secured by U. S. Govt. obligations. ... $57,959,000 _ $54,096,000 $16,582,000 $16,374,000 | Number of reporting banks... ‘ee ve = 
Secured by stocks and bonds.-..---.... 2,354,308,000 2,430,601,000 640,338,000 9,528,000 | 5. ned by United States Gover + obitwat . a 
All other loans and discounts.......... 2, 268,664,000 2,243,442,000 680,583,000 665,007,000 | Secured BY United ata nue mment obligations ee Bp gt A 
Total loans and discounts.......... $4,680,951,000 $4,728,139,000 $1,337,473,000 $1,330,909,000 | “!! other loans and discounts ‘s+s++ __ 8,816,552,000 — 8,305,604,000 
Investments: “— von 926 
United States pre-war bonds........... 29,788,000 29,830,000 3,557,000 _ 3,364,000 |_—_, Total loans and discounts oo CE ee 
| United States Liberty bonds..........- 516,323,000 508,343,000 104,869,000 103,913,000 |). 0d States pre-war bond ° 
United States Treasury bonds.......... 180,744,000 176,488,000 16,323,000 es feree cee Gre war bonds tadke 222,280,000 222,210,000 
United States Treasury notes.......... 141,399,000 144,023,000 46,478,000 59,473,000 Dnited = ates T erty _ s oceeresees 1,376,924,000 1,367,827,000 
q United States Treasury certificates... . 41,427,000 38,808,000 2,668,000 1,252,000 er ee ee qreneury onds ; 429,818,000 430,094,000 
Other bonds, stocks and securities... .- 806,972,000 798,845,000 196,127,000 206,068,000 | {/nited States Treasury notes... : rene sett’ taa'san 00D 
Total investments...............-+- $1,716,653,000 $1,696,337,000  $370,022,000  $390,385,000 | Other bonds, stocks and securities 2,934, 836,000 2,945, 168,000 
Total loans and investments........ 6,397,604,000 6,424,476,000 1,707,495,000 1,721,294,000 cre i ” 
Reserve balances with F. R. Banks.... 709,533,000 783,763,000 168,219,000 _—172,934,000 ne icp geen: ee eee tt Ieee eee) isonT oes 050 
Cash in vault......... * 74,506,000 82,425,000 26,225,000 26,392,000 Re serve balances with Federal Reserve Banks.................-- 1,687,293,000  1,733,935,000 
Net demand deposits .. 5,308,309,000 5,309,917,000 1,162,361,000 1,168,335,000 Cash in vault.... : 321,881,000 338,031,000 
Time deposits......... .. 807,698,000 809,564,000 499,078, 500,590,000 | Net demand deposits Pp RIES fs 13,305/385.000 13,260,670,000 
Government deposits...............++-+ 53,758,000 56,165,000 13,923,000 14,284,000 | Time deposits.... ated 5,360,979,000  5,348,036,000 
a ayable and redis. with F. KR. Government deposits fact 204,287,000 225,646,000 
cele Bills payable and redis. with F. R. Banks 
eonenll by 'U. S. Govt. obligations... . 98,612,000 194,337,000 36,303,000 35,295,000 Secured by United States Government obligations e 274,730,000 371,252,000 
MN occ oc asacdecdeasccascwns 10,450,000 23,675,000 10,133,000 19,584,000 | All other......... bats 135,785,000 183,829,000 
Total borrowings from F. R. Banks. $109,062,000 $218,012,000 $46,436,000 $54,879,000 Total borrowings from Federal Reserve Banks............ A $410,515,000 ~ $555,081,000 } 








Statement of the Federal Reserve Banks Comparative Statement of 
Federal Reserve Banks. 


Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
Condition Jan. 13. 
















































RESOURCES— Jan. 13, 1926. Jan. 6, 1926. Jan. 14, 1925. Jan. 13, 1926. Jan. 6, 1926. Jan. 14, 1925 
Gold with Federal Reserve agents........-.+-++.s+0+ $1,472,351,000 $1,424,473,000 $1,744,250,000 $389,857,000  $359,996,000  $424,200,000 Gold Total Bills 
Gold redemption fund with United States Treasury. . 49,711,000 58,526,000 45,703,000 11,478,000 : 12,700,000 8,533,000 District. Reserve. Discounted 
Gold held exclusively against Fed’l Reserve notes. $1,522,062,000 $1,482,999,000 $1,789,953,000 $401,335,000 $372,696,000 $432,733,000 Boston ............ preronape peneypie 
New York ....... 1,003,249,000 171, A 
Gold settlement fund with Federal Reserve Board..... 608,492,000 638,643,000 603,544,000 222,621,000 251,506,000 243,139,000 # : 
Gold and gola certificates held by banks.............. 668,479,000 622,378,000 559,538,000 379,293,000  356.623.000 294,146.00 rs a seeeee py aacee pepe nig 
_—_———_ —eee —_ it ereecee ee . , , , 
TE NN COO. a: 66 ccc karescasdaciaccdcscacs $2,799,033,000 $2,744,020,000 $2,953,035,000 $1,003,249,000 $980,825,000 $970,018,000 Richmond ........ 98,676,000 35,596,000 
) 
Boserves Gther Chee GOld. ...cccccccccssccsccsccceseve 150,846,000 138,046,000 138,664,000 36,463,000 32,372,000 29,642,000 pare oer soy Poot ae pyre 
Ds on. i ond dscdddedossaedaseneaesaee $2,949,879,000 $2,882,066,000 $3,091,699,000 $1,039,712,000 $1,013 197 000 $999,660,000 a errr cr 48,262,000 17,401,000 
eop-vanerve oogh Ee OE Ee eRe eRe ene Ee re 86,990,000 74,481,000 78,642,000 21,558,000 19,504,000 24,784,000 Minneapolis ...... 90,561,000 4,082,000 
s discounted : ov 
Secured by United States Government obligations.. 305,962,000 363,726,000 ‘141,281,000 137,961,000 157,959,000 63,299,000 «Kansas City ..... 91,319,000 15,176,000 
i Gr ME MEIIOIREE «5 5's. c 5 sc waiseccecntesdiscccsss 199,801,000 229,743,000 120,478,000 33,598,000 23,348,000 24'408,000 Dallas . Pengo Pps 
a —- San Francisco ited 4,498,000 ; J 
SE Be I a ons Kcccctncnscddcvcessscesses $505,763,000 $593,469,000 $261,759,000 $171,.559,000 $181,307,000 $87,707,000 
Bills bought in open market..............--ceeeceeeee 327,402,000 344,783,000 323,901,000 25,847,000 27,127,000 71,848,000 Total U.S. F.R. Notesin 
| United States Government securities: : ; a 
Bonds -0.o---seveveceseseserereeeseeseseseesseress 152:410.000 138:689,000 78,540,000 337234000 1,934,000 12,440,000 District. Govt. Secur. Circulation. 
| Preasury Motes... .........seeeeeccseeceeceseseceeees ,022, 906, 332,168,000 633,000 39,633,000 114,858,000 Boston ............ $12,203,000 $167,908,000 
| Certificates rf UE 6. inccusacecusakaadnneee 125,363,000 124,824,000 76,214,000 11,182,000 11,332,000 22,846,000 ie Mead 52,749,000 367,600,000 
Total United States Government securities........ $368,795,000 $369,419,000 $486,922,000 $52,749,000 $52,899,000 $150,144,000 Philadelphia ..... 24,063,000 143,158,000 
os Poel epncmaeed 3,158,000 3,205,000 2,559,000 pages Cleveland ......... 36,485,000 218,925,000 
on cccccapcedéeasvecsecdscesenseu 7,000,000 7,502,000 6,000,000 1,890,000 2,025,000 1,746,000 Richmond ........ 8,944,000 84,261,000 
Total bills and securities...............00eeeeeeees $1,212,118,000 $1,318,378,000 $1,081,141,000 $252,045,000  $263,358,000 $31,445,000 Atlanta ........... 17,929,000 161,312,000 
Due from foreign banks.............ceceeeseseeeeeees 642,000 642, 641,000 642,000 642,000 641,000 Chicago .......... 53,002,000 173,333,000 
ei ee San ES Pee Pe err Per ree 70 ooe 7e7 tes eee yon hy yee ery yo 168 = 000 St. BOGS ccccasase 24,822,000 38,748,000 
Ne os bos sav. p gideca och PR POET Oe PS 308, 239,000 ,669,000 16,652, 652,000 16,234,000 Minneapolis 19,078,000 67,556,000 
ee CE ccdcccedowshessecensdovecedoceseses 16 07 heat . a . 
other resources 16,456,000 860, ( 24,369,000 __ 4,108,000 ‘ _ 4,000,000 8,075,000 Kansas City ..... 37,460,000 69,912,000 
[ a 6 oc cas 6 omadi bh naace beware ae $5,075,895,000 $5,138,850,000 $5,031,772,000 $1,510,958,000 $1,503,886,000 $1,529,525,000 NN ks isk eno 32,120,000 44,214,000 
| LIABILITIES— San Francisco.... 49,940,000 196,357,000 
i Federal Reserve notes in actual circulation........... $1,733,284,000 $1,777,628,000 $1,737,977,000 $367.600,000 $378,721,000 $350,073,000 
j Deposits : Due Members Ratio, 
| Member Seath-eeaarve OR si ddtcdsasventaabenss 2.279, 741.600 2.278, 128.000 2.258.608 008 887,109,000 865,725,000 see. 271,000 District. Reserve Acct. &c. 
oe 5 ns 6 awed Aelia oe ane a eeseleeeEe * 7 ,516,000 ,563,000 4,541,000 4,913,000 8,962,000 NE oe $148,661,000 61.0 
og 5 acc a cinch daad.dos opacekaneeaen bane 7,763,000 8,097,000 22,416,000 1,817,000 1,798,000 21,106,000 . 109. 
oo. 5 ocd apctekstanipnsiae seneeokaateean 20,369,000 25,482,000 20,870,000 10,377,000 13,860,000 10,927,000 New York ........ 887,109,000 81.8 
j a wisensigiehlimiinn saci Philadelphia ...... 136,110,000 76.1 
PE I nick svecdicasesecdeanerdunaseaseanes $2,324,990,000 $2,329,218,000 $2,330,340,000 " $903,844,000 — $886,296,000  $950,266,000 Cleveland ......... 176,920,000 76.1 
Ry Mee: SII oi 5 6 hcinws cndccececcanasdes 669,225,000 683,994,000 623,681,000 145,111,000 144,617,000 138,273,000 Richmond ........ 67,250,000 70.3 
‘ Zapteal etic béshteeededcabavesnacecace “s 117,277,000 117,287,000 112,193,000 32,395,000 32,395,000 30,167,000 Atlant 81,120,000 59.9 
Surplus «sees eee eee e cece eee eeees - 220,310,000 220,310,000 217,837,000 59,964,000 59,964,000 58,749,000 ip aga — ‘ 
WEE GME MONI, ooo cis. cnciccsdcceseccccss felis 10,809,000 10,413,000 9,744,000 2,044,000 1,893,000 1,997,000 Chicago .........-. 324,466,000 71.5 
: GR, SO ciddinaces y y 1. 
ert OE IEE ee ae. $5,075,895,000 $5,138,850,000 $5,031,772,000 $1,510,958,090 $1,503.886,000 $1,529,525 000 Minneapoli ‘ popeonend re 
atio of total reserves to deposit and Federal Re- 72.7% 70.2% i O% % 6.9% a all wee, . 
serve note liabilities combined ............ 7. “ ‘an a ‘ — Kansas City ..... 90,247,000 59.0 
Contingent liability on bills purchased for foreign anes, Serna ‘ DORE occ ccccccse. 61,381,000 47.4 
IE Gr o.kccr cncakepvoamsidedacteancaxeabes $81,042,000 $79,063,000 $49,817,000 $22,086,000 $22,328,000 $14,557,000 San Francisco ... 169,065,000 75.6 
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Revenue car loadings 


Transportation - 


Period or Date. 


All commodities . Week ended Dec. 26, 1925 701,079 
Grain and grain poaducte Week ended Dec. 26, 1925 33,267 
Coal and coke Week ended Dec. 26, 1925 137,182 
Forest products . Week ended Dec. 26, 1925 45,798 
Manufactured products Week ended Dec. 26, 1925 451,671 

All commodities Week ended Jan. 2, 1926 741,239 
Grain and grain products Week ended Jan. 2, 1926 37,940 
Coal and coke . Week ended Jan. 2, 1926 175,891 
Forest products . Week ended Jan. 2, 1926 43,919 
Manufactured products Week ended Jan. 2, 1926 446,638 

All commodities Year to Dec. 26, 1925 51,177,962 
Grain and ae products Year to Dec. 26, 1925 2,300,199 
Coal and coke Year to Dec. 26, 1925 9,490, 663 
Forest products ‘ . Year to Dec. 26, 1925 3,741,068 
Manufactured products . Year to Dec. 26, 1925 31,991,926 

All commodities . , Year to Jan. 2, 1926 741,239 
Grain and grain products Year to Jan. 2, 1926 37,940 
Coal and coke... Year to Jan. 2, 1926 175,891 
Forest products Year to Jan. 2, 1926 43,919 
Manufactured products Year to Jan. 2, 1926 446,638 

Freight car surplus Third quarter Dec., 1925 186,285 
Per cent. freight cars servic eable. Dec. 15, 1925 93.1 
Per cent. locomotives serviceable. . Dec. 15, 1925 83.0 


$5,662,601,182 $5 


Senate ie 


oa 


a 4=3 ed vr 


~—_—on« 





2:1 eee 


bo 











‘Amount 


$200, 696,300 


ANNALIST INDEX OF WHOLESALE FOOD PRICES a 
sumpens AVERAGE 1890-i899=100 nommens 
275 7 
250; i250 

| 
225} , + | 1225 
| va a a be 
nas? ae Oe on oe Vcaimad 
200; {200 
. 
175} 75 
1So* TAN FEB GAA APR AY JUN SC AUG SEP OCT NOV DEC JAN FEB MAA APR WAY JUN JUL AUG SEP OCT Nov DEC 9° 
+ 925 926 . 
| a ree 219.118 | Jan. 3,1925......... 211.710 
a ee Bee See 173.640 
Year to Date—213.891 
SS aes 219.686 | Jan. 10, 1925 209.897 
Jan. 2,1926......... .219.118 | Jan. 12,1924............ 176.127 
1925—213.891 
Yearly Averages 
1924 . 190.000 1919 607 
1923 178.000 | 1918 287.080 
1922 186.290 | 1917 261.796 
1921 . 174.308 1916 175.720 
1920 282.757 | 1913 139.980 
ITEMS COMPOSING THE INDEX 
Last Prev Range for 1926 Same Week— 
Week Week High Low 1925. 1924. 
Hogs, medium to heavy $11.2125 $11.575 $11.575 $11.2125 $10.475 $7.1625 
Steers, good to choice 10.375 11.35 11.35 10.375 9.75 9.70 
Beef. salt, per 200 pounds 26.00 26.00 26.00 26.00 17.50 16.50 
Pork, salt, per 200 pounds 34.75 34.00 34.75 34.00 24.50 24.75 
Flour, S ring patents 10.70 10.70 10.70 10.70 10.625 7.475 
Flour, inter straights 9.80 9.80 9.80 9.80 9.77 5.95 
Lard, Middle West, pound 15425 1545 1545 15425 16725 13175 
Bacon, clear sides, pogee 17375 17375 17375 17375 20125 10875 
Oats, No. 2 and No. 3 430625 4212! 430625 $2125 58625 45625 
Potatoes, white, per bushel 2.38% 2 2.384 2.19 7050 93 
Beef, fresh, per pound 14 14 14 14 1250 095 
Mutton, dressed, per pound 1450 1450 1450 1450 1600 -1050 
Sheep, wethers, 100 pounds 10.25 10.875 10.875 10.25 10.25 8.425 
Sugar, per pound 0550 0550 0550 0550 5 08475 
Codfish, Georges, per pound 0950 0950 0950 0950 0925 0925 
Rye flour . 6.125 6.2125 §.2125 6.125 7.875 4.2375 
Cornmeal, per 100 pounds 2.50 2.475 2.50 2.475 3.45 2.20 
Rice, extra fancy, per pound 0825 082 0825 0825 0775 0775 
Beans, medium per bushel 3.525 3.525 3.525 03 .825 3.405 
Apples, extra per pound 1275 127! 1275 1275 13375 12875 
Prunes, 60-70s, per pound 08375 08375 08375 08375 0750 07 
Butter, creamery, pound 4675 4975 4975 4625 4350 5475 
Butter, dairy, pound 4525 4750 4750 4525 100 -5375 
Cheese, State, whole milk, pound .25 25 25 25 23625 24 
Coffee, Rio, No. 7 15125 17625 18125 17625 .2375 108125 
ALIEN MIGRATION 
a Octobe September August July—— —June——— 
Non Non Non Non- Non- 
Immi- Imumi Imrni- Immi Imm Immi- Immi- Immi- Immi- Immi- 
grants grants grants Zrants grants grants grants, grants grants. grants. 
sound 28,685 19,427 26,721 23,081 22,421 17,052 18,590 14,177 25,304 16,124 
: Non Non Non Non- Non- 
Emi Emi Emi Emi Emi Emi- Emi Emi- Emi- Emi- 
grants frants grants crants er: grants. grants grants grants grants 
iwtbound 7.074 13,204 7,200 = 12,485 758 12,978 S,784 17,715 5,747 12,764 
tin or loss $21,011 446,163 +19,521 4+10,506 +14, KS +4,074 +9,806 —3,538 +19,557 +3,360 
)jens debarred 1,965 1.429 1,774 2,000 2401 | 

BUILDING PERMITS—(BRADSTREET’S) 

Nov., 1025 Oct., 1925. Nov., 1924, 
Building permits . | Cities 164 


164 
$335,692,017 


IRON AND STEEL FIGURES 


Unfilled steel orders, end of month (tons) 
Steel ingots produced daily (tons) 
Pig iron production, daily (tons) 


Pig Iron (Iron Age figures). Total No 


Blast Furnaces 
378 


Dec., 1925 
5,033,364 
152,916 
105,203 


Active Jan. 1 


Nov., 1925 Dec., 1924 
4, 7 780 4,816,676 
56,294 (37,279 

100, 775 95,539 


164 
$225,430, 642 


Per Cent. of Total 
61.9 





Gross revenues Year to Dec. 1, 1925 2 
Expenses - Year to Dec. 1, 1925 4,283,376,717 4,462,931,771 4.0 
Taxes Year to Dec. 1, 1925 331,697,944 266,257,285 +24.5 
Rate of return on property invest- 
ment— Fair Return 
Eastern District Year to Dec. 1, 1925 5.19 5.75 9.7 
Southern District . Year to Dec. 1, 1925 6.00 5.75 + 4.3 
Western District .. Year to Dec. 1, 1925 4.11 5.75 —28.5 
United States as a whole . Year to Dec. 1, 1925 4.83 5.75 16.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Dec. 19. Dec. 12. Dec. 5 28 Nov. 21 
Car loadings.. 967 ,886 1,068,824 1,020,873 923,213 1,057 .674 
Nov. 22. Nov. 14. Nov. 7. Oct. 31 Oct. 22 
Idle cars. 129,100 117,130 108,527 114,344 125,322 
GROSS RAILROAD EARNINGS 
1925 1924. Net Change P. C 
Fourth week in December, 13 roads $19. 898, 199 $17,948,270 + $1,949,929 10.86 
Third week in December, 14 roads... 20,566,406 17,502,316 + 3,064,090 +17.51 
Second week in December, 16 roads. 21,115,174 18,890,134 2. 225,040 +11.78 
First week in December, 16 roads... 21,257,393 19,782,037 1,475,356 + 7.46 
Fourth week in November, 16 roads. . 27,051,922 24,351,216 + 2,700,706 +11.12 
Third week in November, 16 roads. 22,569,751 20,837,118 + 1,732,633 8.32 
Second week in November, 16 roads.. 22,230,760 21,098,641 1,132,119 + 5.41 
First week in November, 16 roads. 21,623,284 21,792,143 168,859 0.77 
Fourth week in October, 16 roads.... 32,128,402 31,837,454 + 290,948 + 91 
Third week in October, 16 roads 22,817,485 21,999,088 + 818,397 3.72 
Second week in October, 16 roads. 23,141,397 21,538,083 + 1,603,314 7.42 
First week in October, 16 roads. 3.008,0; 20,888,632 + 2,119,407 10.19 
Month of October, 176 roads.. 590, 161,046 571,576,038 + 18,585,008 + 7.14 
Month of September, 176 roads 564,443,591 540,063, + 24,381,004 +11.32 
Month of August, 176 roads 554,559,3 507,537,554 +- 47,021,764 + 9.2 
Month of July, 176 roads ............. 1,538, 480,943,003 40,595,601 +-24.88 
Month of June, 176 roads.... 5 002.036 464,774,329 + 41,227,707 28.91 
Month of May, 176 roads..... 487,664,355 476,549,801 + 11,114,584 117 49 


Per Cent 


Depar- 

ture 

Average, From 
1919-24 Aver 


640.417 + 9.5 





330,380,477 + 6.2 








CALL AND TIME LOANS AND COMMERCIAL 


Last week .... 
Previous week 
Year to date.... 
Same week 1924. 
Same week 1923. 


Last week ..... 
Previous week 





PAPER RATES 


Call Time Loans Com. Dis 

Loans. 60-90 Days 6 Mos 4-6 Mos 
ceeees 6 @4 5 @4% 5 @4% 44,@4% 

5 @4% 5 at@ai, 
5 oA 5 @4% 4%@414 

4},@2 3%@314 4 @3% 4 @3% 

baeeeul 44@3% 5 @4% 5 @44, 5 @4% 

BAR GOLD AND SILVER 
Bar Gold Bar Silver 3ar Silver 
in London. in London in N.Y 

a dnaene .. 848 1ld @84s 10%4d 31}23d@31}id 685,c@6814,.c 
<ejeneh wate S4s 11%d@84s 104od 31,,d@31\od 684, c@68%c 
okaaeeeaacal 84s 1ld @84s 10%d 31/3d@31\\d 685,c@6814c 
Pe 87s 07d @87s 02d 32%d@31)\id 6814,c@67%c 


Year to date...... 
Same week 1924... 
Same week 1923... 


96s 05d 5s 10d 


FAILURES (BRADSTREET’S) 


Commercial failures. 


Dec., 1925. Nov., 1 
§ Number 1,627 1 
) Liabilities $43,083,653 $42,778 


33}}d@32})d 


64%,c@62%,c 


925 Dec., 1924 
462 1,911 
653 $57 ,767 ,892 

















FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES BANK OF ENGLAND 
. , Jan. 14. 1926. Jan. 7, 1926 
The range of exchange on the principal foreign centres for the week ended Jan. 9, 1926, compares as follows: ay : ait so 000 AAS, oes oop 
Week's Rang Yeat — — ce el m8 — FREER cane og — ——————— Private deposits 114,850,000 124.829.000 
Par Country sich “ we i to — Same Week 1925 w eek's Range. Year 1926 to Date Same Week 1925 Govt. securities. 44,582,000 46,362,000 
4.8665—London 4 847 rr - sOw igh Low High. Low High Low. High. Low Other securities 80 007 000 87,461,000 
19.28 —Paris 3.90 3 TR, 4.84% 4 84% 4.79% 4.75;% 4.854% 4.84}; 4.85% 4.8415 4.79% 4.75% we “ce 22 088 000 21,016 000 
i —verk x 3.78% 3.90 3.75 5.40% 5.35 3.90% 3.784 3.90% 3.75% 5.41% 5.35% a 2 ee oe 15.30% 
. Selgium . 4.53% 4.53 4.53 4.99% 4.98 4.54% 4.53% 4.54% 4.53% 4.99% 4.9814 — ae aes i 06 114,673,000 
a. —svneetens 19.32% 19.314 19.32% 19.31% 19.48% 19.27 19.33 19.31% 19.33 19.31% 19.50% 19.29 BANE GF FRANCE. 
ee —Tely .. im 03% 4.05% 4.09% 4.22% 4.17 4.04% 4.038% 4.04% 4.03% 4.23 4.17% (ie thousands of francs.) 
19.30 —Greece 136 3 2340.19 40.59 40.41 40.25 40.21 40.25 40.21 40.63 40.45 Gola Jan, 16, 1998. Jan, 7, 1038. 
9.30 —Spein Re 1.34% 1.28% 1.83 1.82% 1.35 1.31% 1.35 1.29 1.86 1.85% eo) Se oe ae 
ae -5 : 14.2 14.11 14.20 14.11 14.23 13.98 14.22 14.13 14.22 14.13 14.25 14.00 Loans and disc’nts 5.817'200 2. 22n's00 
. venmar 24 90 24.68 24.90 24.68 17.92 17.66 24.92 24.70 24.92 24.70 17.94 17.68 Circulation ...... 51,327,800 51,982 700 
20.80 Sw eden 26.82 26.76 26.83 26.76 26.95 26.91 26.84 26.78 26.85 26.78 26.97 26.93 Deposit 3,152,500 3,623,300 
| ape owey 20 36 20.26 20.36 20.26 15.33 15.17 20.38 20.28 20.38 20.28 15.35 15.19 Advance to State at "B50 000 35550 000 
48.66 —Calcutta 36 % ” 36 o 36 i 36 oe” 3 bad ses r~ 7 7 r ~ = —— LU oe 7 
: 36.7! 36.75 : 35.75 q 36.87 36.81 36.87 36.81 35.87 35. 
78.00 —Hongkong 58.63 58.25 58.63 58.2: 55.88 55.63 58.75 58.37 58.75 58.37 56.00 30.75 haat RES (SUN'S) 
-.. —Peking 79.25 79.25 «79.25 79.25 78.50 7825 79.37 79.37 79.37 79.37 78.62 78.50 jan 9 ee eee 
108.82 —Shanghai 75.63 75.38 75.63 75.38 75.75 75.00 75.75 75.50 75.75 75.50 75.87 75.12 ~~ Over — Ov > 
49.83 —Kobe 43.38 43.25 43.38 43.13 38.50 38.25 43.50 43.37 43.50 43.25 38.62 38.37 Tot. $5,000. Tot. $5,000 
50.00 —Manila 50.00 50.00 50.125 50.00 49.50 49.50 50.25 50.25 50.375 50.25 49.62 49.62 East .......... --++-183 139 (196 121 
42.44 —Buenos Aires 41.375 41.375 41.375 41.375 40.125 39.81 4150 4150 4150 41.50 40.25 39.93 South ..... ssrreeeee 7133 5B 15682 
33.35 — Rio 475 UW50 M75 M50 87 1156 481 456 M81 456 1193 1161 a ibdecosss —--— FF &@ & 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 | "JS 32> are etbeeeee inns ” Ss ba = 
20.46 —Austriai 14.125 14.125 14.125 14.125 0014% .0014% 14.125 14.125 14.125 14.125 0014% .0014% United States..........522 310 572 325 
19.30 —Poland .12.50 11.00 12.50 11.00 19.25 19.25 12.50 11.00 12.50 11.00 9.25 19.25 RRR: ie ie as 
26.26 —Czechoslovakia 2.96% 2.964 2.964% 2.964 3.01% 3.014% 296% 296% 296% 296% 3.01% 3.01% ~——Week Ended 
19.30 —Yugoslavia 1.77% 1.77% 177% L7T% 1.80 1.56% 177% 1.77% 41.77% 177% 1.80 1.56% Jan. 11,'24. Jan. 12,'23 
19.30 —Finland 2.52% 2.52% 2.52% 252% 2.5 2.52 2.52% 2.62% 2.52% 2.52% 2.52% 2.52 = nan Over 
19.30 —Rumania ...... 46%, 415% v4 4514 51% w1% 4% 4% 46% 45% 51% 51% East Ti ia tee: 
20.31 —Hungary ....... 0014% .0014% .0014% .0014% .00134%  .00138%  .0014% .0014% .0014% .0014% .0013% .0013% South ..... RES 152 158 "90 
*The figures given under ‘‘demand”’ are offered and bid prices for ifs - ) — ss 166 112 
tPrice of one Austrian schilling, representing value of 10,000 Rh —y Bg B.1 yy Y wine ed ae sake af Bae steeorres - = = 52 
$14.12% per million crowns. : . waa 
United States 543 46 86335 
eaaaiiedtaaeests 7l 08=6-32—s«108 
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Week Ended Stock Sales and Price Averages 
COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIA 
160 —— - 200- 
{ | | 
! 
140} 4 — 4s 180+ 
(20 - t - 40 160} 
x 
| : 
© | ” ” j 
< ® n 
= eo | 4° $140\—$ rth 
° | 2 Fe} p00" U lin0 
a $ 5 UU oy 
| - 
| 2 
. | 
60 2 120} —t 
ML INDUSTRIAL 
| V 
| rm A 
| MN ~ Jf f 
ae + I 100} vas —— 
AVERAGE DAILY SALES 
\ ai __50 STOCKS e = Ra ze DAILY SA 
Aw ) ee a a ill . mM YT . 
— i 1 ne Oe nian Meal 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN cn FS OR AR AN JL A 
< 1925 1926 a 
TWENTY-FIVE RKAILROADS 7 RAIL R 
3 Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge. LastYr. 120, 
Dec. 28.. 94.77 93.96 94.33 + .63 79.35 | Jan. 4... 94.56 93.38 93.66 — 58 79.50 
Dec. 29.. 95.29 93.84 9439 + .06 7848 | Jan. 5... 94.27 93.11 93.69 + .03 80.47 
Dec. 30.. 95.13 94.09 94.52 + .13 79. Jan. 6... 94.07 93.23 93.55 — .14 80.62 
. 31.. 94.79 d 94.35 —.17 was | Jan. 7... 94.19 i 93.92 + .37 80.59 
Jan 1. .Holiday 4 iF - Jan. 8... 94.00 92.72 93.33 — .59 81.24 } 
Jan 2.. 94.71 93.73 94.24 — 11 79.93 | Jan. 9... 93.87 93.19 93.46 + 13 80.88 100} 
TWENTY-FIVE INDUSTRIALS | 
Net Same Day Net Same Day | | WEEK PRICE RAK 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. “en. 
Dec. 28..181.65 179.53 180.20 — .24 132.17 Jan. 4...183.42 181.10 182.12 + -69 132.92 =— 3 
Dec. 29..180.66 177.92 ng 39 — .81 131.58 Jan. 5...182.25 180.40 180.95 17 134.45 BOD }ooU={}—On fou Opec 
Dec. 30. .180.44 178.69 9.54 + .15 134.29 Jan. 6...181.86 180.02 181.01 ‘te 134.29 2 | “0000 
Dec. 31..181.47 179.42 130. 57 +1.03 Holiday Jan. 7...182.62 180.67 181.75 } = 134.79 < ; 
Jan. 1..Holiday _.. 135.41 | Jan. 8...182. 179.71 181.53 135.77 e 
Jan. 2..182.34 180.84 181.43 + 86 136.01 Jan. 9...182.76 181.34 182.14 + & 125.43 a 
COMBINED AVERKAGE—5SO STOCKS fa) 
Net Same Day Net Same Day 6 JA AVERAGE DAILY SA : 
High. Low. Last. Ch’ge.LastYr. High. Low Last. ‘Ch’ ge.LastYr. / ALL RA \/ 
Dec. 28..138.21 136.64 137.26 + 19 105.76 Jan. 4...138.99 137.24 137.89 + .06 106.21 | 
Dec. 29..137.97 135.88 136.89 .37 105.03 Jan. 5...138.26 136.75 137.32 — .57 107.46 j 
Dec. 30..137.76 136.39 137.03 + -14 106.72 Jan. 6...137.96 136.62 137.28 — .04 107.45 | 
Dec. 31..133.13 136.75 137.46 +. 43 Holida Jan. 7...138.40 137.03 137.83 + .55 107.69 40 al A \A 
Jan. 1..Holiday _.. 107. Jan. 8...138.12 136.21 137.43 — .40 108.50 V as 3 Gi 
Jan 2. 138.52 © 137.38 137.83 + 37 107.97 Jan. 9...138.31 137.26 137.80 + .37 108.15 | Vw eae 
* \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ee. Pe Fi 
Week Ended ——-——Same Week——_— [averace oa ¥ SALE ’ 
Jan. 2, 1926 1925. 1924. L__25 
PP ae Terre re ert: reece re 152,760 1,927,811 wo “JAN FEB MAR APR MAY [IN AL OA 
WOME odin ccccneccseceseccevcccsesteees » 1,773,221 874,4 1925 
eee Pee eo Holiday a ee 
i a oe aia rie ee Wi 2,053 olida ’ 5 OMPAKAT : i@tN LS 
ay ad Holida 9 487 919.040 COMPAK IVE AMOt rf, RAI 
eer eee 1,022,508 are TO 529,790 mount of rails and industrials npri 
? eae —_—_—_—_— follows with last year 
Total week .......... 9,229,954 8, 762, 886 4,603,429 
Week Ended —_—_——Same Week— , 
Jan. 9, 1926. 1925 1924 aiconts 
IEEE PORE PETE TE CETL ET TT EC CEO TTT 2,234,186 2,342,610 1,519,601 ndustrials 
ES ere re 1,971,970 1,812,275 1,272,800 Total 
ee rere 1,638,260 1,743, 1,336,240 oa 
I ee cow annem is unoede 1,744,261 1,768,609 1/304; 225 
Es nnn ok cade canees ca¥eeubawae's 2,162,886 1,944,989 1,065, 105 : 
Cissy Rint Rekosc hence Wsenbie Be REeFORSE 2,124,438 1,144,037 630,361 Railroads 
001 “10,755,915 692e.a32 No ustrials 
T reek. 10,876, 755, 928, 
vente ae eee errr Ferrer eee 11,898,504 14,190,152 10,215,809 Total . 
¥EARLY RANGE—COMBINED AVERAGES OF 5 STOCKS 
High. Low. High Low. High Low 
RSS r 138.99 Jan SESE Dem. F MOB. 32. scsences. 92.52 Mar 77.15 Oct. ll 4 Ga €2.70 Dec 
~ eer 138.21 Dec. 101.16 Mar. | 1922............... 93.06 Oct 66.21 Jan. | 1914 30.16 Nov on 33 3 
eer er 107.23 Dec 82.26 Apr. Ee 73.13 May 58.35 June 1917 90 46 } Jan 57 47 D 





(Total Sales 10,876,001 Shares.) 
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1925 AND (926 
the week's total dealings compares 4s 


—Same Week 


AND iNDUSTKIALS, 
sing 


Week Ended 





Jan. 2, 1926 1925 Changes 
1,293,864 1,273,179 20,685 
7,936,090 7,480,707 446,383 
9,229,954 8,762,886 467,065 

Week Ended —-Same Week —-——— 

Jan. 9, 1926 1925. Changes 
1,366,235 2,539,943 1,173,708 
9,509,766 8,215,972 1,293,794 
10,876,001 10,755,915 120,086 

High. Low 
1916 .. 101.51 Nov 50.91 Apr 
1915 94.13 Oct 58.99 Feb. 
1914 73.30 Jan 57.41 July 
1913 79.25 Jan 63 09 June 





With Closing Prices, Wednesday, Jan. 6. 


. 4 Week's Kange. — 
e ee Amount —Last Dividend Sat.. red... 
et 1 » Fealad Price Rane Range.————_, KS Capital Date Per Pe J 4 Jan. 6 Week's Week's Jan, 13. 
High. Low High. Low. | _High. Date. Low. Date. (and ticker abbreviations Stock Listed. Paid Cent d High Low. Last. Ch'ge. Sales Close. 
ee he 64 61 6% Dec. 29 #2 Jan. 6 ABITIBI FOWER & PAPER “(sh.) (ABI). 250,000 Oct. 20, °25 $1 ‘ 74, 72% xi3 ; 12m) 73% 
82 67 93% 73% 117% Oct. 9 90 =«6Apr. 16 Adams Express (AE)...........++-«+. . 12,000,000 Dec. 30 $i ‘ “wo 107 108% + ¥& 0 108% 
19 6% 16% 6 20 «Oct. 23 13. «Apr. 11 Advance Rumely RX): 13,750,000 : , s 1x 1a! 17% d 2m 17% 
4% 2024 b4 28% 62% Oct. 23 47 Feb. 18° Advance Rumely pf......... 12,500,000 Jan. 2, "26 ) is WS ot ey " M0 57% 
ee - es - 12% May 27 7% Oct. 13 Ahumada leod’ bi (ava). 1,192,018 Jan. 2, “36 i= < ’ I Ky K% — 6, 1) 8% 
ue 93 61% 117% Dee. 4 86% Jan. 30 Air Reduction (sh.) (ADN). 201,101 Oct. 15 2% $z 2 Pins on 19k % 1,700 110 
ith “% 14% 4% 15% May 19 9% Dec. 2 Ajax Rubber (sh.) (AJ)......0..0--0eeeeeeees 500,000 Dec. 15, '20 s J1% 10%, + %& 10,300 10% 
- oe 119% Dee. 12 103 Oct. 9 Alabama & Vicksburg (ALM).............- - 4,200,000 Oct. 1, "25 110%, . es 
1% x 1% % 243 Oct. 26 1 Jan. 6 Alaska Juneau G. M. ($10) (JU)............- 13,967 440 . d 4 1% = % Ms 40 1% 
oe ° 193 193 203 June 20 203 June 20 Albany & Susquehanna (AQS)............++5. 3,500,000 Jan 2, ‘26 + SA aus é 
ee os os ee 103 Oct. 3 103 Oct. 3 Allegheny & Western (AY)........----+00e055 3,200,000 Jan ’ SA 103 
= es os *s 1400 June 17 140 Junel7 Alliance Realty (ANR).........-0.eseeeeeees 2,500,000 (ct. 2 Q . 140 : 
106 95 133% «SH «IH Oct. 28 119 Jan. 5 All-American Cables (AAG)............ :2 27,586,000 Oct. 14, '25 1 Q 131 131 131 ss 1) 131% 
80 59% 87% 65 1164 Dec. 14 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD). 2,178,109 Nov. 2 = &: Q 114 12 WN7% + 3% Tr, 100 118 
112 1054 118% $110 121% Nov. 21 11g Jan. 9 Allied Chemical & Dye pf........... 39,284,900 Jan. 2, (2 l d 2 120 a2 120 ‘. aoe e 
61% 37% 73% 41% 97% Dec. 14 71% Jan. 5 Allis-Chalmers Manufacturing (AH) 26,000,000 Nov. 16, '25 1 , 95) 0% 92% — & 19,800 W3u, 
97% 89 104% 90 109 Dec. 15 103% Jan. 3 Allis-Chalmers Manufacturing pf........ ee 1,000 Oct. 15, *25 1 ’ 110 10% 110 + 1 1,000 aay 
6% 10% 17% i% 29% Oct, 13 13% Mar.19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ‘21 2 2% $314, 27% 32% t 8% 107,600 334 
68%, 28% 49%, 18% 82% Dec. 1 364% Mar. 23 American Agricultural Chemical pf.......... 28 2 Apr. 15, ‘21 1% 81 B84 KO Rite : a i 19,800 sy, 
ee os es 44% Dec. 16 39% Dec. 2 American Bank Note ($10) (ABN).....:.... 25 Jan. 2, 26 4k ; 43% 39% 43% t+ 3% +20 
nO“, 56 52 58% Jane 19 53% Jan. 10 American Bank Note pf. ( Diecoccesetenecs Jan S. a 7 x aT a7 + 1 : 100 . 
194% 25 49', 36 43 Jan. 7 % Oct. 27 American Beet Sugar Company (sh.) (ABS).. Oct. 31, °25 i $b 33M xi3M4 + 2h 5,200) 12% 
on a. aie a4 87% _ June 19 78 Dec. 22 American Beet Sugar pf..........-sseseeeees Jan >, "26 1% Su TRA 80 oo =. 200 re 
60 22% 38% 22% 54% Jan 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... Apr. 1, ‘24 $1.25 34% 41% i an 16,900 31% 
83% 69% 102 7 156 Dec. 15 204% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) Dec. 30. ‘25 $1.25 Wid 1 162 +12 18,500 167 _ 
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Stock Transactions—New York Stock Exchange—Continued 


Yearly Price 


—e Ranges - 

1923, 1924 - 1925 Range 

High, Low. Hign, low. High Date Low 
110 102% 110 104% 114% Dee. 17 WOi% Jan 
a “ ; ze i3% Oct. 24 17% Dec. 


§ Tee 10 
293% Dee 





107% 73% 163% 95% 31 
19 Dec 
115 106 119 108 121% Sep 
re 115% Sep 
125% 117 125 118% 128 July 
% 20% 25 21% 26% Jan 
17% 5% 40% 14% 62 Apr 
" 39 2 8% Apr 
oe ee ee ee ee July 
es ee es es 90 July ‘ 
7 4% 7 3% 64 Jan 
“3 7 164% &8 166 Jan 
be o 7 es 51% Sep 
ss +. es om Feb 
96 93 142 Se} 
13% 6% ™% 14% Der 
74% 20% DS 75% Jan 
lis 78 72 139 De 
7% 83 T5*% 86 July 
ak 6 35% 17% 40% Nov 
13 10% 12% 10 20 Nov 
91 103 95 100 Jun 
38 13 Jk 13% ”m, Nov 
3» 28% 53% 89 Cot 
76% thy 1%, The 144% Mar 
122 114% 2% 118% 12 Feb 
40 aT bey Olt 


3s) 
or 106 115% 























95% R2 
76 136 94% 
123% 120" 25 pole 
o 83 77 
ee 38 25 
es 40% 35% 
21% 15% 10M 14% Feb 
69% 100% 57% 144% Dee 
102% 107% 96 1154 Oct 
rf 109% wry 154 Nov 
101 100 % 1”? June 
. . 7% Dec 
1064 97% 100', 101% 113% Oct 
aS 86048 61% 77% Dec 
108% 92 99% 7 104% Nov 
364, 16 28% 24% Feb 
C4 32% ou 120%, Oct 
58% w 4\ 
128% 119% 154% 
ee ee 89 
° 8i% 
105% 100% = 
5 
rie 107% 
ee 41% 
93 By wt 
98% 92 9% 
100% a 78% 
111% 96% 102 
34 1% i 
2% 1 4 
19% 6% 12% 
58\% 24% 3% 
334% “4 48% 
24 1 22% 
“0 21 46% 
e 2 
ee : 91% 
O4'5 88% ws 
4a os re i 
18% 10% 14% 6 T% Ort. 30 
ee ” Dee. 16 
a . 60% Dec. 24 
110 Dec. 22 
18 15 20% Nov. 6 
o* . Gm™ Nov 2 
go 82 S34 102 Oct, 28 
93% a4 a 108 Feb. 7 
29% 24% 27% iy =D w 
105'5 9T% 140% Dee, 29 
90% 85% 2s Dee, 30 
3% 1% I 11% De 4 
127 100% 112 208 Dec. 24 
a4 9 10% a Sep. 27 
27 6%. 12% on So. 23 
160 YRS, 78% 117% Feb. 6 
120 15 108 117% June 8 
57% ot a 65 Dee 7 
ry 82% s4 a Jan. 9 
20% ™ 5 21 Tex i 
35% 17 18" 12 
My 784% 79 5 
28% 6% 1% 14 
43 4 3 ” 
4% bat 11% 254 Dee. 00 
Ty «(110% 14% %M6 Feb. 6 
1164 110 110% 116% Jan. 31 
wy 4g a4 4 Dee, 16 
60% toy Mil, 67% Nov, 14 
+ : 39% My Sov. 2 
Bi Re 100 «= Cet. 26 
55 20% 2t%y th Oet 8 
99 82 95 5 107 Oct. 17 
bs oe 9% 23% “4 33% Dee, 31 
6 1v*% 10 BU Dee, 31 
62% uw) 50 30% 53% Feb. 4 
100 95 oR any 100 Dec, 30 
°40 40 *38 17% *38% Sep. 23 
BI 45% 72 4% 77% Aug. 26 
104 104 113% 113% 115 July 16 
ee = 41% Dee. 17 
1 62% 37 53% Jan. 13 
Ht] % sou 102 Jan. 31 
121% 100% 110% 102 116% Feb. 9 
T 3% i* 3% rt 
25 42% 20 
; 6 
eo mM OM 
12 159 5 Oct. 26 
wie rw4 12444 107% 1%6% Nov. 6 
18% 94 41% oat “4 oy . 
49% " 75 4 83% lec. 22 
es = Son ry ~Nov. 5 
65% 41% 39 157 Nov 2 
es +. . “iy Dee 1 
ov dS 84 109 «Oct. 9 
ee 49% Jan. 21 
2% 1 17% Nov. 12 
125 120 85 1 Jan. 14 
52 50 50 | Dec. 30 
= w a 92% May 2 
“a5 704 98% May 2 
144 100 136 Dec, 28 
43 21% if 9 Dec, 28 
120 118% = gs a 22 
00% 4 Doky Oc q 
oe 62% 103 Sep. 4 
e 26 Dec. 14 
89% June 20 
% so, 102 RB 103 Dec 3 
11% 4 Hy 3%, 8: Jan, 2 
sf! 2% | P| — : 
2 Jan 
= J " ee 44% Oct. 28 
. es Te m™ Oct. 24 
‘ 14 4 1 2% Jan. 12 
iad rv 7 108% 80 136% Nov. 13 
29% 17% 20% 19% 4% Dec. 29 






























Amount ——--—Last 
STOCKS Capita! Date 
(and ticker abbreviations) Stock Listed. Paid 
12 American Brake Shoe & Foundry pf.......... 9,600,000 Dec. 30, '25 
29 Am. Brown Boveri Electric (sh.) (BOV) Oo iS ‘ 
18 Am. Brown Boveri pf ae eseeeee 3,000,000 Jan 1, °26 
it American Can Company (AC).........++se00+ 41,233,300 Nov. 16, ‘25 
24 American Can, new, when issued eve 
29 American Can Company pf...........+«-- coe Ce 300 Jan, 2, ‘26 
27 American Car & Foundry (sh.) (AF) 600) : 
2 American Car & Foundry pf.. aol 
3 American Chain, Class A ($25) (ACN) 
27 American Chicle (ah.) (CCH).........05+ 
7 American Uhicle certificates (ah.)........... 
9 American Chicle prior pf. (sh.). 
24 American Chicle prior pf. ctfs. (sh.). 
U0 American Druggists Syndicate ($10) (ADS). 
27 American Express (A e ° 
7 American & Foreign Power (sh.) (AFW) 
6 American & Foreign Power pf. (sh.) e 
7 American & Foreign Power 25% paid es 
1 American Hide & Leather (HI)......... eee ns 274, 100 
2 American Hide & Leather Lass seecece 
18 American Ice +18) . ° % 1 Oe Ow) 
ri American Ice pf ° 15,000,000 
30 American Inte rnational (sh. ) AD) 490 000 
American-La France Fire Eng ($10) 3,450, 000 


(AFG). 


American-La France Fire aoe pt. 
American Linseed (AL) 
American Linseed pf... 
American Locomotive 

American Locomotive pf 
American Metal Company (sh.) 
American Metal Company pf.. 







ise SSmentte eins 


American Piano pf. (AMP)..........ceeese05 6,000, 
American Radiator ($25) (ADR). : 
American Radiator pf. .......-0ssseseccssees 3,000, 
15 American Railway Express (ARX)........ 10,383,500 
American Republics (sh.) (APU).. Y 
2 American Safety Razor (ARZ)......... 
























30 American Ship & Commerce (sh.) (ACS) 
um American Smelting & Refining (AR). 
Se American Smelting & Refiaing Company Be.. 
22 American Snuff (SNU) ........+++.+ . 
2 SR TE Winnie 060 ntancekegasd deadcotes 
1 American Steel Foundries (sh.) (FJ). 
7 American Steel Foundries pf... 
16 American Sugar Refining Company (8) seihe 
17 American Sugar Refining Company pf....... 
6 American Sumatra Tobacco (AMS) . 
27 American Sumatra Tobacco pf. . 
» 1 American Telegraph & Cable (ACE) 
2 American Telephone & Telegraph (ATT) 
7 American Tobacco ($50) (AT) 
7 American Tobacco B (350) (ATB) ¢ 
a) American Tobacco Company pf e eeeeses 52,609,700 
22 American Type Founders (TY) coctecses Gee Oct 
2 American Type Founders pf.. ‘ .. 4,000,000 Oct, 
; American Water Works & Elec. ($20) (AWW) 11 Nov 
i American Water Works & Electric Ist 2 5 Nov 
s American Wholesale pf. (AWH) : 6.776.000 Jan, 
4 American Woolen Company. (WY).........-. 40,000,000 July 
6 American Woolen Company pf 50,000,000 Oct 
8 American Writing Paper pf. (AW). - 8,058,500 Apr. 
3 American Writing Paper pf. ctfs. of deposit 4,441,500 
2 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 May 
1 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov 
1 Anaconda C opper alts Cc eenpeny Ge) ©) ). 180. 000,000 Nov, 2 
‘ Ann Arbor (AN . 3.250.000 
4 Ann Arbor pf ° 
7 Archer-Daniels- Midland “(sh.) (ADD). * 
o Archer-Daniels-Midland pf..............-.6+. Nov 
1 Armour of Delaware pf. (AMD)....... ‘ Jan 
) Armour & Co. of Il., Class A (AMR “A"’).. Jan 
on Armour & Co. of I)linois, Class B. oe R ** 
1 Armour & Co, of Ill, pf...... Jan 
5 Arnold, Constable & Co. ish.) (ACT) oo” ‘ 
7 Arnold, Constable & Co., mew...........- 
1 Arnold, Constable & Co. certificates 
% Artloom (sh.) (ARR) cesucbeseseciouse Jan 
20 Artioom pf ee Dec 
7 Art Metal ¢ ‘onstruction. ($10) ART). Oct 
14 Associated Dry Goods (sh.) (DG) Nov 
2 Associated Dry Goods Ist 3 Dec 
2 Associated Dry Goods 2d pf 6,719,000 Dec 
au Associated Oil ($25) (ADO)........ 56,000,000 Oct. 
16 Atchison, Topeka & Santa Fe (A)........ 2,463,000 Dec 
17 Atchison, Topeka & Santa Fe pf.. .. 124,199,500 Aug. 
14 Atlanta, Birmingham & Atlantic (AAB).. 30,000,000 ° 
16 Atlantic Coast Line (A) ‘ 67,586,200 July 
i) Atlantic, Gulf & West Indies 8. S. (AG) . 199,455 Feb 
5 Atlantic, Gulf & West Indies 8S. 8 -+««» 14,979,900 Jan 
2 Atlantic Refining (AFT).......... canes ee 50,000,000 June 
16 Atlantic Refining pf ‘ . 20,000,000 Nov 
5 Atlas Powder (sh.) (APW) 249.527 Lec. 
19 Atlas Powder pf. eeRGteacennahaonen 9,000,000 Nov 
16 Atlas Tack (s-..) (AKO).......-...0..00+- 5,000 
6 Austin, Nichols & Co. (sh.) (ANO). . 136,978 
. Austin Nich is & Co. pf pevteceeosee 5,500,000 Nov. 
28 Auto Knitter Hosiery (ah % (AKY) an 100,000 Oct. 
18 Auto Sales ($50) (AU)...........0.. - 
18 Auto Sales pf. (S$50)............+.+. 
30 RALDWIN LOCOMOTIVE (B) 
7 Baldwin Locomotive pf oteunen 
20 taltimore & Ohio (BO). 
21 Baltimore & Ohio pf. cece ‘ 
23 Bangor & Aroostook (350) (BGK). sonnei Tae ,000 
22 Bangor & Aroostook pf. ..........seeeeeeee8: 3,480,000 
5 Barnet Leather (sh.) (BLR). ,000 
23 Barnet Leather pf...........+++-+.- 1,000,000 
. 12 Barnsdall Goamavasinn. ‘Class A ($25) (BDL). . 428, 350 
18 Rarnsdall Corporation, Class B = ‘ 713.275 
29 Bayuk Cigars, Inc. (sh.) (BY). éeeees . "77,121 
at Bayuk Cigars lat pf... ....ccsesees covcceses 2,000,000 
7 Beech Creek Railroad ($50) (BCH). 6,000,000 
23 Beech-Nut Packing ($20) (BNU).. 7,500,000 
6 Beech-Nut Packing pf... Class hs saadnaies 1,119.5 
4 Belding Bros, (sh.) (BEG).......... 415.032 
A Bethlehem Steel (BS)......... aveeeea .. . 180,151,900 
1 Rethiehem Steel 7% pf . 48,606,000 
19 Bethlehem Steel 8% pf........... . 11,298,900 
4 Booth Fisheries (sh.) (BF).... 250,000 
3 Booth Fisheries Ist pf.......... 4.998.600 
26 totany Cons. Mills A CT Bic cc ctsccessce 5,000,000 
24 Briges Manufacturing ‘eh FF eee . 2,000,000 
4 British Empire Steel (BMP).............- 20,405,700 
British Empire Steel Ist pf..............- 8 032,100 
tritish Empire Steel 2d pf...... 47,912,500 whe 
Brooklyn Edison (BE)... 73,473,800 Dec 


Brooklyn-Manhattan Transit (sh.) (BM)..... 768,160 
Brooklyn-Manhattan Transit pf. (sh.) ecee 


Brooklyn Union Gas (sh.) (BU)..... ; 507 664 
VOW GO CW Pc ccccccccectcccsccase ° 8,400,000 
Brown Shoe, new, when issued........ os 
Brov n Shoe pf. sos e0enebhsenene 537.500 I 
Brunswick-' uske- Collende or "“(sh.) (BCC):.... 500,000 May 
Brunswick ‘terminal & Railroad (BK)....... 000.000 ; 
Buffalo & Susquchanna (BFQ).............-. 3,000 000 Dec 
Buffalo & Susquehanna pf......... 4,000 ,000 Dec 
tuffalo, Rochester & Pittsburgh (BR). cesee 10,500,000 Dec 
Buffalo, Rochester & Pittsburgh pf........ . 6,000,000 
Burns Brothers, Class A (sh.) (BB)...... ° 97 365 
Rurns Brothers, Class B (sh.)............+.-- 97 367 

Q Berne Brothers prior pl... cccccccccccccces 1,292 .100 

5 ED TRUEOND Die nce cccuscecdest cs 3,000,000 

3 Burroughs Adding Machine (sh.) (BGR). 600.000 

4 Bush Terminal (sh.) (BH)..........-..es0+: 137 852 

14 Bush Terminal deb. (BHD)................. 6,892,600 

6 Bush Terminal Building pf. (BHB)........... 7,000,000 

31 Butte Copper & Zinc ($5) (BC).............. .000 000 

5 Butte & Superior ($10) (BT)................. 2.901 97 

13 Butterick Company (BCK).......... esac es 14,647,200 

1 Byers (A. M.) Co, (sh.) (ane) naavaicis 150,000 

23 Byers (A. M.) pf..... .. 4.500 

21 CADDO CENTRAL O. @ R R “Tah > (COD)... beone 150.006 

27 California Packing (sh.) (CFF).... se 486.7 

2 California Petroleum ($25) (CPU. PS EE 44,923,000 


nw 
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Cent. 
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(= ~—Week's tange.———— 
Mon Sat.. Wed., 
Jan, 4 Jan. 9. Week's Week's Jan, 13 
First High. Low. Last. Ch’ ge Saies. Close. 
fis 115 ‘ 100 
45% 48h 10,600 16% 
97 7 1,000 . 
2954, 205% — 3% 43.800 289) 
405, 49% 1 54 800 481, 
121% 121% Mi RO 
10% 113 + 3% 20,900 113% 
124 125 +1 200 
24% 24% A 1,400 24% 
0) m1 + I 3,300 4h) 
461, 471 + 1 1,000 47 
+ ‘ 1,700 
+ 1 2.500 
4, 13.000 
+ 4 1,300 
2) 
+ 1% 12,70 
4 % ALLL 
+ 2 SM 
mew 
15,104 
4 Sn) 
1 70 

700 30% 

1 My) 854 

23 14,300 118 
Yn Too 

4 z 11.600 ae 9 

+ | tL 
1M 

4 900 114! 

77% 

724, 74 2 aM) 

55% 63 of 11,2) 61 
6 oN + 1 2.200 
143%, 1444, - 65 000 141% 
113 114% 1, 7H 114% 

142 145 si) 

46 461, -—- & OLD 
113 113 1, 1,2) 

7% 79 + 1% 40,214 
103 103 - \& 2,500 

il 14 + 2% 1600 
142%, - 11,7 143 
114% atm 115% 
114% 14,800 114% 
1064, 1 106% 
119 iM 
7) 74 19 (0M 6° 
1¢ ly 103% “ine 19% 
42% 2h 7 Ow) 41% 
BO, 89% ml 89 

1 1% TLL 4% 

1% 3m 3 
10% + », 20) gly 
43 4 6,300 41 
Wy 23.0 IRF 
45 1M 42 
HH, lim 
44 - 1.84") 

105 1 41h 

97 . 1,20 N7% 
25% 4 7.100 24% 
17 + . 4,400 iG 
90% TTD 

lobe 1,20 

15% Seo «14% 
31% 4 51M 

59 5 OM 58 
19, + 

TAT +1 ne 
102% 

10744 

a1 + 45 4944 
139 1 133% 
» 4 a5 
Ww _ Nhe 
262) — 7 Qt 
HS, + HH% 
Ay ; ily 
109 — 105% 

116% 116% jo " 

4 48 al, 

4 94% ~ ; m4 
7 17 ‘ 16%, 
27 27 Ms 26 
93 93 

1 1 21") 
cL 4% ‘ iM” 

19 19 2 10) 

130% 13% + 1 81, 900 13 
112% 113 + 1 6On 
G4hy E 31.10% P4u 

61% 68% + % 1.500 
45% 4, + } ALL! 4% 

. . P aoYy 
50%, Wy ~_ 10 
32 33 -—1 60,900 32 
29% 29. —1 7,300 28 

49% — & 4.0 45 
100 100 + 1% 104 

ORI eo } 2 min 67 

39% _ RLM 

504 63 4M 

101% 2 RiK 

115% 24 

SY j 2% CM) o 
51% ‘ SK 
41% 9 TOO 
37% + 8 uM) 4 

> , 
a : 2 ‘ ae 

9 9 9 o SAM) 

134% 135% 134 - . 1 

61 61 x58 15,100 

2% 83% 83% + 1,10 : 
78% 7 78% 8,600 77% 
137 143% ‘ ¢ 1,004 141 
416% 48S, 48, + 700) 43% 
109% 109% 109% + 200 
29% 30% 29, 2.500 29 
11 11% 1! + % 600 

70 ose 
54 
80 84 st 84 ee 

- > 98% 

133 133% 129% 131 —i1 

38% 0 38% 38% + 3 

as ‘ 14 ‘ 

PRY 99, oS 99 +4 4 1.600 100 
92 93 $2 93 + 2 TOO 93 
22 22% 22 22 + & 900 
88'4 88% 89 300 

oe “ ° 9844 eo . 

Thy 5% De Tay - v4 1,800 a 
14% 16 14% 15% + % 5,000 *Y 
22% 23% 22 22% - 3 800 23% 
Bs or 35% 35 Bike - a 3M 373 
oe ‘ GO% estuee 

™% SN , K 15,600 &, 

131% 133 129% 131% a 3,900 136 

33% 34 32% 32% 14 60,900 32% 





Salmon River Pr. 5s, 1952 
Lockport Light, Heat & Power 5's, ’54 





GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 


350 Madison Ave. 
Murray Hill 6353 


115 Broadway 
Rector 8120 


1521 Walnut St., Phila. 
Rittenhouse 9510 


Adirondack Elec. Power 5s, 1962 
Northern N. Y. Utilities, All Issues 
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Stock Transactions—New York Stock Exchange—Continued 





30% 
21% 





28 
124% 


ROG 

141 
20 
35 
OR 














——Yearly Price Ranges. - —— 
24. 25 Range.————— 
High. Low. High. Date. Low Date. 
n% 2% 4% Feb. 19 
58% 41% 61% Dec 
1914 13% 18% Jan. 2 
ig 142% 152%, Jan. 8 
565% 5214 7 Nov. 24 














sit 43% Mar. 2 
23 40%, Mar. 24 
73% 89\2 Jan. 28 
P 75 80% Feb. 13 
43 bel. 27% Aug. 20 
a7 Rly OT% Dec. 16 Mar. 30 
rn os Dec. 16 Aug, 1 
We ley, Hl, Dec. 16 Apr. 14 
es Nov. 17 Nov. 17 
3% Feb. 9 Apr. 24 
81, Feb. 21 5% Apr. 23 
; Feb. 10 5ig Mar, 28 
21 Aug. 25 29% Mar. 30 
37 Jan. 2 40 Mar. 30 
4 Feb. 7 9 Jan, 2 
10% Feb. 6 1914 Mar. 30 
10% Jan. 7 3% Apr. 20 
18% Jan. 7 7 Apr. 20 - 
<s Nov. 20 7 Sep. 4 
Se Nov. 19 12% Oct. 7 
* 49% Dec, 29 47% Apr. 14 
100 Dec. 31 101% Apr. 14 
79% Dec 2 80% Mar. 19 
21% Dec. 31 1% Mar. 30 
76% Dec. 7 92 Jan. 2 
655, Mar 3 82 Mar. 30 
29 Jan. 13 33% Apr. 22 
68'4 Dec, 29 73% Apr 
ee Dec, 30 Hi Sep. 
a Dec. 29 92 July 
. 6142 39 Jar 3 4444 July 7 
a“ . Oct. 26 49% Mar. 31 
383% 255% Jan. 2 oV'g Mar. 20 
29 id Feb. 9 19- Apr. 23 
Dec. 28 24 Dec. 30 
Nov, 6 108%, July 18 
De $1 48% rc. 2 
oa os Nov. 7 1001, } 
150! 100 Dec. 30 140 May 20 
ae Oct. 26 115 Sep. 21 


Feb. 19 3% Jan. 7 
Dec. 9 74% Mar. 30 
Jan. 7 24% June 11 
Dec. 29 t's «Mar. 30 
Aug. 28 114 Feb. 6 
Dec, 18 103 Jan. 5 
Oct. 15 8% Jan. 2 
Dec. 31 32% May 29 
July 3 118% Jan. 7 
Dec. 29 48 Aug. 21 
Dee. 18 36 Mar, 30 
Nov. 7 64) Mar. 30 
Dec 92 May 8 
Feb 7% Oct. 23 








Feb 37% Oct. 23 
Oct 444%, Dec. 29 
Jan. 84 Oct. 9 
Mar. 20 Oct. 26 
Mer. 93% Nov. 11 
Feb. 2% Oct. 1 
Jan 16 Dec. 22 
Oct. 93% Dec. 30 
Oct. 62 Mar. 30 
Mar. 101 May 26 
Dee. 108% Nov. 16 
May 44 Nov. 16 
Jan. % Dec. 15 
Jan, 
Nov. 2 
BY, Dec, 2 
931% 104% Dec. 3 
109% 1 105, June 
= 42% Jan. 
100% 102% Sep. 
20 20 Jan. : 
35 35 Jan. 
ae ai Dec 
90 93 Dec. 23 
° 119 Feb. 
. Nov. 21% June 9 
Oct 73% May 7 
15% 201 11% Nov. ¢ 12% Apr. 14 
11 8 9% Aug. 14 Feb, 16 
2 iv] 2% Dec 2% Apr. 14 
3 Bly 312 Dec 3% Apr. 14 
log 142 112 Nov 134% Jan ) 
101 96 85 Nov He! Jan. 235 
hid 108", 102 . 105 Jan. 7 
82 10 5 Nov. 7 g Jan. 31 
9 57 40 Nov. 6 43% June 3 
89%, 114% 1041 Jan. 19 104% July 18 
1081, 115 108% Nov. 12 112 Oct. 6 
20 24% 83, Dec. 4 1044 Feb. 13 
° July 16 17% Apr. <5 
June 16 100 Mar, 18 
June 20 100% Mar. 28 
Dec. 9 89% Aug. 28 
Dec, 5 60% Mar, 30 
Sep. 9 7% Feb. 17 
Sep. 24 16 May 26 
July 31 1% May 1 
Aug. 26 S May 27 
Sep. 17 63% Apr. 2 
Oct. 111% Dec. 29 
Dec. 16 — May 15 
Jan. 2 June 24 
Jan. 5 June 29 
Nov. 26 4% July 1 
- . Nov. 18 sen July 6 
ane as ° Dec. 14 40% Nov. 19 
Mi "Hat *6% May 15 60% Aug. 26 
; Apr. 9 96 Aug. 1 
<e Dec. 16 48% Nov. 25 
19%, 241% 18 19% _Jan. 3 15% Sep. 4 


Amount 
STOCKS Capital 

















(and ticker abbreviations) Stock Listed, 
Callahan Zinc & Lead ($10) (CM).... 

Calumet & Arizona ($10) (CMM).. 

Calumet & Hecla ($25) (CAH). 

Canadian Pacific (CD).............. 

Canada Southern (CSA)... 000,000 
Carolina, Clinchfield & Ohio ‘\(ccl ned 728,000 
Case (J. 1.) Threshing Machine (CTM). a 13,000,000 
Case (J. I.) Threshing Machine pf ‘ 3,000 000 
Central Leather (CL) . G89 70 
Central Leather pf........ 

Central of New Jersey (JC : 
Century Ribbon Mills (sh.) GY) 100,000 
Century Ribbon Millis pf....... 2 000,000 
Cerro de Pasco Copper (sh.) (C DP ). 1,122,842 
Certain-teed Products (sh.) (CRT) 307,000 
Certain-teed Products Ist pf...... 4 490.000 


Cc 


Chandler Motors (sh.) (CHM)......... 
Cahndler Motor certificates 
Chesapeake & Ohio (CO)... 


( 






Shesapeake & 


ertain-teed Products 2d pf.. 


Ohio ctfs 
hesapeake & Ohio pf a 
» & Ohio pf. ctfs 





‘ago & Alton (AI,T)........ 18,193,600 
Geeaae & BOM Plo cccccccnscoscocs eded 18,504,000 
Chicago & Alton ctfs. of deposit....... ecoe 3,846,200 
Chicago & Eastern lilinois (CE)........ . 23,845,3 
Chieago & Eastern Illinois pf....... 


Chicago Great Western (GW)...... 






























































Chicago Great Western pf.............-- Jul 
Chicago, Milwaukee & St. Paul (ST).. P Ss 
Chicago, Milwaukee & St, Paul pf..... 67.195,900 Se 
Chicago, Milwaukee & St. Paul ctfs 47 587 400 
Chicago, Milwaukee & St, Paul pf. ctfs 49,079,000 
Chicago & Northwestern (NW)........ 5,810 De 
Chicago & Northwestern pf.. 95,100 De 
Chicago Pneumatic Tool (Cc G G ee6seee 2.934 ,600 Oo 
Chicago, Rock Island & »,000 000 
Chic , Rock Island & Pacific 100 De 
Chica Nock Island & Pacific 6% pf.. 2fi 300 Le 
Chicago, St. Paul, Minn, & O, (OM).... 13,412,100 Au 
Chicago, St. Paul, Minn. & ©, pf... 9,430,500 De 
Chicago, St. Paul, Minn, & ©, ctfs.. 5,144,600 
Chicago, St. Paul, Minn, & O, pf. ctfs 1,829,000 D 
Chicago Yellow Cah (sh.) (TXY)... 400,000 Jar 
Childs Company (sh.) (CDI) d T> 
Chile Copper ($25) (CHL: 100,782,525 De 
Chino Copper ($5) (CY)............. 4 500.000 Se 
ere Brown (CHH) err 
Chry ler Corp. etfs. (sh.) (CRY) 860.800 

er Corpor: ation, new 2666906 
Cc hrysler Cc rte pf. (sh. ° peVetiankdcensse 218,535 O 
Cleveland, C. & St. L. (CC ) $7,056 300 Oct 
Cleveland, ’C. & St L. pf. . ‘ 10,000) 000 Oct 
Cleveland &  Pitisbergh ($50) (PTT).... De 
Cleveland & Pittsburgh specia! ($50) I 
Cluett, Peabody & Co. (sh.) (CLU)... Ne 
Cluett, Peabody & Co. pf........e-secee ; 9.000.000 J 
Coca-Cota (ait.) (HO). .wcccccccvcss 500,000 Ja 
ee ere Scenes 10,000,000 Jar 
Color ado Fuel & Iron (CF).......... > M 
Colorado Fuel & Iron pf........ 100.000) Nt 
Colorado & Southern (CX) .. 30,795,000 Dec 
Colorado & Southern Ist pf................ . 8.500.000 De 
Colorado & Southern 2d pf imikenroens 8,500,000 De 
Columbia Gas & Electric (sh. ) “(CG).. 1,500,000 Ne 
Columbia Gas & Electric pf.......... iow 24,148,800 N 
Columbian Carbon (sh.) (CBN)............+- 402,131 
Commercial Credit (CMO) (sh.) 480.000 De 
Commercial Credit pf.......... 4,000,000 D 
Commercial Credit pf. I............ ox 4,000 000 De« 
Commercia: Investment Trust (sh.) (CIT) 350.00 Nov 
Commerciai Investment Trust pf....... 6,000 001 Jar 
Commercial Solvents, Class A (sh.) (CSV). 40,006 Jan 
Commercial Solvents, Class B (sh.) 47, 064 
Congoleum-Nairn, ine. (sh.) (COG) 1,641,0% Oct 
Conley Tin Foil (sh.) (CLY) stamped 171.866 ™ 
Consolidated Cigar (sh.) «CGR) 145,997 Ap 
Consolidated Cigar pf............. 4,000 000 Dex 
Consolidated Distributors (sh.) (DIS). 274,742 Ja 
Cons plidated Gas (sh.) (G)...... 3.600 000 Dec 
Consolidated Textile (sh.) (CTX) 
Continental Can (sh.) (CH)........ 
Continental Can pf. si ch ch 
Continental Insurance Co. ($25) (CIS) 
Continental Motors (sh.) (CMR)....... Oc 
Corn Products Refining Co. ($25) (CFG) 3 J € 
Corn Products Refining Company - 25,000,000 Oct 
Coty, Inc. (sh.) (COT)........... ae hoice 309,300 Dec 
Crex Carpet Co, (CRX)............ . 2,998,900 Oct 
Crucible Steel Company (XA) 55 000 000 Oct 
Crucible Steel Company pf........ 25,000 000 Or 
Cuba Cane Sugar (sh.) (CS)...... nO) 000 
Cuba Cane Sugar pf........... 50 (110 000 AD 
Cuba Company (sh.) (CUB)............... 640,000 De 
Cuba Railroad pf. (CBR). repacs 10,000 000 Au 
Cuban American Sugar ($10)  _: 10,000 000 Ja 
Cuban American Gugar pf. ....c.sscccccccese 7,893 800 Ja 
Cuban Dominican Sugar (sh.) (DMS). . 1,628,912 
Cuban Dominican Sugar pf.........-eeeeeees iy 300 
Cudahy Packing (CUY)....... ceece ° 9 9 
Cusbman’s Sons (sh.) (CHS) Dec 
ee kT SERS Le 
ee ys a ere reer Dec 
Cuyamel Fruit (sh.) (CDF).... Oct 
D. BOONE WOOLEN MILIS ( July 
Davison Chemical (sh.) (49)....... Nov 
Deere & Co. pf. (DER).......... rm 
De Beers Coa. M. (sh.) (DB) Aug 
Delaware & Hudson (DIHi).............. ; Lv 
Delaware, Lack. & Western ($50) (DDL).... Oct 
Denver & Rio Grande Western pf. (DDE) 
Detroit Edison (DTE)......... Oct 
Detroit & Mackinac (DET) 
BOOGUENG, TS Bis cccctcccveccescscese Jan 
Devoe & Raynolds A................ : es Jan 
Devoe & Raynolds ist pt. CHIEN) cc ccsesccsses Jan 
Diamond Match (DN).............:. cam ans Dec 
Dodge Brothers, thai A (DE) 1, D422 
Dodve Brothers pf. (sh.)............ 8 0. 000 Oct 
Dome Mines (sh.) (DO)............ Oct 
Douglas-Pectin (sh.) (DOU)............. Dec 
Duluth, South Shore & Atlantic (DS3).. 
Duluth, Sowth Shore & Atlantic pf 
lou Pont de Nemours & Co. (DD).... Dec 
Du Pont de Nemours & Co, deb. 6%...... Oct 
Duquesne Light 1st pf., Series A (DQ).. De 
Durham ar ($50) oe. . 3 A Jar 
Durham Hosiery FFP 3000. 000 Aug 
EASTMAN KODAK (sh.) (EK). 2.046, 190 Jan. 
oa OT OS er rrr 700 Jan 
Eaton Axle & Spring (sh.) (EXNX)...... ov 
Electric Power & Light ctfs, (EL). . os 
Elec. P. & L. pf. allot. ctfs, 40% pd. “(sh.) Jar 
Elec. P. & L. pf. allot, ctfs, full paid (sh.) Jan 
Electric Power & Light pf (sh, D Gs é oe Jan 
Electric Storage Battery (sh.) \(@G) Jan 
Elk Horn Coal ($50) (EH)........... 12,000,000 Sep 
Bik Horn Coal pf. (650)......cccceee 6,600,000 Ju 
Emerson Brantingham (EGM) 10,132,500 
Emerson Brantingham pf.................+. 11,084,500 No 
Endicott-Johnson ($50) (BEJ).............065 20,268, 000 Jar 
Endicott-Johnson pf. ........... seam Jar 
Erie (E) FE Pe 
Erie Ist pf.. ‘ Apr 
2 eer 
Erie certificates .. 
Erie ist pf. certificates. ams 
Erie 2d pf. certificates.............. 
Erie & Pittsburgh ($50) (EP) Dec 
Essex Cotton Mills ist pf. (ESX). was Jar 
Eureka Vacuum Cleaner (EU) (sh. ). sheudes nee Nov 

Oct 


Exchange Buffet 





(sh. ) (EXY) 





19 


we 

















Week's W 
iy sh'ge Sales 
tig + 1%, 10 
141% + 1 6,7 
4 1% 4.6 
@21 ol 2 tif 
7] +1 ‘ 
18% 4 ly 1.16 
s Thy A “M 
208 6% m 
i ~ nm 
ie | \, 
H 47% + 1% Per 
Ww 
on 2% hu 
45 R%& 
~ 1s Ss 
12 3% 28, 
~ 4% 1 r 
x rf .Y » 
4 + 4 wim 
My 9 ( 
17% ¥, ¢ 
i 113 % 
26 s 
4% 10% + 3% 
4 19! oy, 
i 10 + 3 ig 
~ ig + 2% 2 RO 
‘ B14 77% ry 24/4 
118 1 1 
17 3 
4 ch 1 
: 86% . 
114 - 6 
‘ 6 2% 
44 
i pa 18 
-1 1 14.6 
lhe 24 
S 0o7 Q 1 
200) 
118 
67 114 
4 
‘ 6 im 
‘ 6 Ms 
oo 
YO + tite 
. 114 114 
ms a8 1% 4 
4 ‘ 4 1s + & 
26 2thy x 
: zi 
1 1 yy 
10% 
4 ' 133 +1 ’ 
ss 120! + 14% 
‘ 1G 1% 
At) bye s 
t “ G4, yy 
i t 1% 
1 uo + 4% 
MS 3 
130% + 
” + 1% 1 
8 1% 
‘ 62% % 
1x 
"7 100 + 1 
oD  ¥ 1 
Hh, toha + 1 
47 47% 1% 
4 ” ate re 
93 + \%, win? 
96 1" : 
5 46 + 1% 
” 1 + % 1.4) 
10 42% + 1% 10,100 
1(i8 15 + % 1h 
s 28 1 
17 lide + 1% 14,1 
144 x146 3 1 
i 45 45% 1% 8 
133 1% % 
40 
60 os 
“4 HOR 04 + 2% 9,100 
107% 
116 
414% 46 
RG BH, 1% ¥ 
16 16% Pa 
19% 19% x 
le ee 
+ 8 814 + A { 
R% 227% 233% 2% 1M) 
4 12 x12 Ie 1.200 
112% 112% 4c 
14 
65% 
3% 11% 110% — 6.00 
115% 115% os 100 
28% 29% — & 22,4) 
405% 31% —- % 65.100 
‘ 106% 106% 1,500 
107% 
91% 91% “s, Rik) 
73 74% + I 8,200 
11% 
21% ° 
‘ 34 3% + &% Om 
> 22% + % 1 10 
6s! G82 oo 
é 114 114 + 1% 1m 
4 38 38u 1% 7 ’ 
4 44% 44% % 4% 
42 4° 1 
485. 
42% 
41 
60% 
6 
‘ * ef \% 1.RO 
644 16% 161! 10 














441 
ROY 
16% 


226% 
103% 
11: 2%, 
61 

100% 
2” 

30% 


91% 





eile ite York Stock tein. 
Members Chicago Stock Exchange 
Members Cleveland Stock Exchange 


Accounts Carried on Conservative Margin. _ 


~ PRINCE & WHITELY 


(Established 1878) 


25 Broad St., New York 


Investment Securities. 


Chicago, Cleveland, Akron, New 
Haven, Newport, Hartford 


Private Wires to principal cities 
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--_ -— -_- Yearly Price Ranges 
1923. io"4 i253 = Range 
b Low. High. Low. High. Date Low Date 
13 3 4% Aug. 5 2% Mar 
oe ee “4 25% (let. 28 32"; s Jan 
ir New. > June 2 
93 52 Py 61 July 27 or, Feb 
Ss: 1ORAY aT% July 27 103% Feb 
oe ee ° lwo 4 “6 Oet 
es es Dew. 18 S2y Sp 
13 5 244, bs Dee. 31 154 Mar 
yu 444 4i% fee, 28 9% Mar 
138 102 146 118 Dee. 18 Hi% Jan 
1-y 7% 13% Py July 5 12 Jan 
Uet. 28 100 June 
Dec, 31 i% Des 
Nov ry 
16% “yy 13% i Oct - 
an 1% Nov, 18 
. ee Se 23 
. A Dec, 21 
78% 4% 869% 66% Nov. 17 
ee ee . es Dec. 24 i8% Sep. 
ee . 108% 104 Aug. 14 1015, ar 
22 Vy 13% ro Oct. 13 oF Mar 
— ; Nov. 20 28% Aug 
1 > 7 3% Mar. 2 4% Jan 
Tit 38% ] Body (et. 27 4% Aug 
108% 91 wl, 2 Nov. 23 26 Mar 
23 83%, 31% Dee. 11 12% Mar 
100 7% Dee. 11 86% Mar 
Dec. 24 “8% Dec 
Me Dec. 26 me Dec 
: " Dec, 2S 
112% 108 125 Nov. 4 
7% SL, fee, Dec. 30 
110 108 107 Mar. 12 
109, 1, 1 The« 1 
2% 167% 22 Aue. 24 
2 10% ll* July 10 
. (6% Nov ry 
Lo 7 OS New 2 
we 73% t's Now, 27 
ee ia 103% Dec, 16 
ee Sey 2: 
Dee. 21 
ee 45 HM Dec, 31 
e ee mt 20 
Nov, 19 
% 52 Mi 31 Jan. 14 
Gi% 3915 HH 47% Dre« 2 
We pes we Nov. 30 
es es 27% 21 Dee. 30 
124% 6 15 8 Dee. 11 
‘ 43% 284 Oct v 
41% 17% RB ir Nov. 6 
w2'5 67% w2 70% Nov. 16 
oy RS 1084, 88% Dec. 7 
62', 35 DOA, 38 wt. 30 
ee ° Dee. 11 
ee Dec. 24 
TT es Sep. 24 
33 12 12% Dec. 7 
80 FL 33% Dec, 16 
ET 25 394, ai) Jan. 28 
DO% June 19 
108, 1m” 115 1m) iD 
° sy 3 
i 135%, 214 10 Jan. 2 
144 ow) TOM i% Jan i) 
101 as 9S 89% Dec, 24 
9, 204, 11\ Sep. 8 a. 
624 a 19 5O Sep. 5 89", Mar 
10645 65% RO 62 Nov. 5 fi Mar 
105% 9s, 12 OR Nov. 5 101% May 
NH 87 Feb. 11 
#2 39% 4%, a Jan. 7 
“a 3 12% 12% Nov. 2 
° 1014 100% Nov. 2 
ee . i0 
19 
38 19% m4 7% 
112% ate 113% 113 
ee ; 96 96 
‘ 51% 484, 
79 Be Mb BS) 
394 2n4, 3S 31% 
78 Hy Zhe 61 
oe 20% 20% 
se Hs 574 
32y 20 a6 10! 
29% lots 18 lis 
4 i) 3 
11gq% 117% *00y 
1184 105% 117% iO 
4 70 76 70 
114 Say 1614 m% 
x 13 20%, 1% 
BY, bly rom 3% 
40, thy 75 we 
*105 "we “108 1 
31% is s1% 
105 OHS 7% 101% 
44 23 52% S2t 
22% Vly Sty ; 
4% 4 3 
= ° 3s 
oT% “i a4 
“4 $1 Horr, 
7% 869% 2 
ORS 66% 110% 7 
116, W6é 1 6 
1% 4% In, BY, 
7 18'y 47% 26% 
6% 10% 27% Ith, 
83 HO, 95 75% 








ee 18'. 

40 40 63 4% 
ted 77 79 70 
TH a 119 73 
120% 114" 1'f% 1 
7% " m4 tits 
41% =3% b2's 2415 
4 3% 3 
see 2% 100% 3914 
“4 15% 22% 16% 
Rey 6S 18 78 
63% 204, 14% 
110% 107 109 
ji 528, 214 
9T% 91 mn 2 
% 15% 41% 17% 
57 485, TO, 1% 
3% “ ' ‘ 
45% us INN 1m, 

oo 102" 7 RS Mar 

6245 201g 3h 9, 12% Mar 

“% 78 2 3 4 _ 

70 78's 4 ar 

1174 75 104 76 7 Aug 

% O® 107 104" 107% Jan 

] 2 Ni% 4% 46'5 Mar 

11% 15, +s I's 1% Sep 

BIW 35% Mh, 2% 72 Apr 
















ue cle 0S os 
Mots khs-Sre vice 
































Amount —Last Dividend, 
STOCKS Capital Date Per 
(and ticker abbreviations) Beock Listed. Paid. Cent. 
FAIRBANKS COMPANY ($25) (FI .. J 000m 606 ee 0080 . 
Fairbanks. Morse & Co. ish.) (FKM). 7 388,977 Dec. 30, “25 « 
Fairbanks, Morse & Co. pf 7,528,700 Dee 1 1% 
Famous Players-Lasky (shi) (FF) 260 O77 Jan 3. 2 
Famous Players-Lasky pf er woke 8,300,000 Nov. 2, 2 
Federal Light & Traction ($15) (FLT) 5.900.640 Jan ee Re 
Federal Light & Traction pf. (sh.) P 39.374 Der 1 I. 
Federal Mining & Smelting (FS) ° ‘ 6,000,000 Jan. 15 1% 
Federal Mining & Smelting pf 12,000,000 Der. 15, ° 1% 
Fidelity-Phenix Fire Insurance ($25) (FPX) 4.458.750 July 10, ° 33 
Fifth Avenue Bus temp. ctfs. (sh.) ev Pv aae ; ° Oct. 16, 16- 
First Nationa! Pictures Ist - (FNP) 2.500.000 Jan 2, 2 
First Nationa! Stores (FST) ° = 
Fisher Body (sh.) (FR) ccneees o- .. 60,000,000 Nov. 2, $1.25 
Fisk Rubber ish.) (PK) cees ° stim Oct. 1 Tie 
Fisk Rubber Ist pf... ewesceesececescece SRE Nov. 2, 1% 
Fisk Kubber 2d pf 3,494,400 eee , 
Fleischman Company, new P . ‘ . 
Foundation Company ish.) (FO) 99.993 Dec, 15, 2 
Fox Film A (sh.) (POXA)......... eecceres . 400 000 Oct. 15. $1 
Franklin Simon pf. (F18).. cade 4,000 000 Dee  % 1% 
Preaport-Tezas igh.) (FP)... .....-.cccccsece 739,424 Nov. 28. 1 
GAKRRIEL SNUBBER A (sh. (GRRA) ° ° 198,000 Jan 2, "28 +$1.25 
rdner Motors ish.) (GRD).. 155,000 osseous a 
General American Tank Car (sh.) (GT) Jan. 2. °26 I% 
General American Tank Car Co. es A Jan 2. 4 
General Asphalh +AS:... e wae 
General Asphalt pf iat adh aibiee Dec. i, “2S 1 
General Gas & Electric A (Del.) (Gs) : coos Jan. 2, 26 37 
General Gas & Electric 8% pf, A. se sn eaamns e Jan a» = 2 
Generd! Gas & Electric 7% pf oo. ee Jan. 2, 1% 
General Gas & Electric 7% pf A....... oe Jan 2 1\ 
General Baking pf. ish.) (GGPr)... . W775 Jan. 2, 26 $2 
General Cigar Company «GY> eine 18,164,000 Nov. 2, °25 $2 
General Cigar Company pf ine . 5,000,000 Dec 1, ‘25 1% 
General Cigar Company deb. pf. , ... 2,300,000 Jan 2. “26 1% 
General Electric (GL) wa ... . 180.287 300 Oct. 15, °2 2 
fieneral Electric special ($10) pied 35, 721 ‘670 Oct. 15, ° 15¢ 
General Motors (sh.) (GM).................. 5,161,600 Dee. 12, °25 +$6.50 
General Motors pf . enema . - 2,185,700 Nov. 2, "35 T4 
General Motors @% deb . ° Nov 3. 26 bs 
General Motors 7% pf — Nov. 2, °33 14% 
(ieneral Outdoor Adv. A ish.) (GVZA Nov. 16, °23 $1 
Gen. Outdoor Adv. v ry. ef. (sh.) (GV ZCT) 2 ‘ 
General Petroleum (¢ (GP) 2.2 Dee. 1, “25 7 
eral Railway Signal (sh.) (GRS).. . 
General Railway Signal pf . l'y 
General Refractories ish.) (GRX) SOc 
Gimbel Brothers (sh.) ¢GT) ‘ ‘ 600, 000 
Gimbel Brothers pf ° ° 18,000,000 1% 
Ginter Company (sh.) (GIR) - 150,000 37%c 
Glidden Commany (sh.) (G LN) ; 
Gold Dust (sh.) (CK») . 
Goodrich (hh. Fo) (sh. (GR). $i 
Goodrich (B. F\ Co. pf 1% 
Goodyear Tire & Rubber prior pf 2 
Goodyear Tire & Rubber pf. (GOR) 1% 
42c 


Gotham Silk Hosiery +GHM) ‘sh.) 
Gotham Silk Hosiery pf... eeeees 
Gould Coupler, Clase A (GUCA) (sh.) 
Granby Consolidated (GB) eas 












Great Northern pf. (GQ) ‘ 249; iti, 650 

Great Northern ctfs. for ore prop. (sh. )(OR) 1.500,.000 

Great Western Sugar ($25) (GSW) 15,000,000 

Great V'estern Sugar rf e “oe 15,000,000 

Green Bay & Western (GN)...... ese 2 

Greene-Cananea (GNP) Se Ul le ° 
Guantanamo Sugar (sh.) (GS) Fo. 9 5 
Guantanamo Sugar pf . A Dec. 30 2 
Gulf, Mobile & Northern (GU) 10.961. 190 eeeesoes : 
Gulf, Mobile & Northern pf 19,469,000 Nov. 16, '25 1% 
Gulf States Steel (GJ)... , “nee 12.272,200 Jan 3, SS 14 
Gulf States Steel Ist pf - rrr eT _ 2.000000 2 we 1% 
HANNA (M. A.) Ist pf. (HINA). es+seee 11,820,000 1% 
Hartman Corporation ish.) (HRT).. 62h 
Hayes Wheel (sh.) (HJ)... : t$1 
Hayes Wheel pf son 1% 
Havana Elec, Ry., Lt. & Power (HNR) 3 
Havana Elec. Ry., Lt. & Power pf 3 
Helme «(George W.) Co. ($25) (GH) $4 
Heime (George W.) Co. pf....... 1% 
Hocking Valley (HV> : 7 2 
Hoe (R.) & Co., Class A (sh.) (HOO) $1 
Homestake Mining (HM) ‘ aie 
Household Products (sh.) (HOU) sue 
Houston O11 (HO) ° see : . 
Howe Sound ish.) (HW) 5, Oc 
Hudson & Manhattan (iU) 2. ' 1% 
Hudson & Manhattan pf... , re 2% 
Hudson Motor Car (sh.) (HMT) 2, THe 
Hupp Motor Car ($10) (HUP).. 1, <5c 
Hydraulic Steel pf. (HY?............- 31, 1% 
ILLINOIS CENTRAL (IL). }, 1% 
Illinois Central p’ eases 1, ‘ 3 
Illinois Central leased lines (ILL es ) cee =: one 
Independent Oil & Gas (sh.) (1X). ae vw - 
Indian Motorcycle (sh.) (IMY) Nov 1, 25 Wc 
Indian Motoreyele pf E 2 


Indian Refining ($1 (IRR). 

Indian Refining ctfs 

Indian Refining pf.. ererrrry Tt Tire rer 
Ingersoll Rand «IR» . ° 
Inger-oll Rand of ° 

Inland Steel (sh.) (ILN) 789 
Inlana sieel pf : acne 10,0000 000 
Inspiration Consolidated Copper ($20) (INS) => 40 











Interboro Rapid Transit (IRT). 105,000 
International Agricultural «sh.) «(IGL) 3.272 ** 
International Agricultural prior pf..........- - + 
International Business Machines «sh.) (IMN> Oct. 10, "25 $2 
International Cement tsh.) (1C) ; Dec. 30, (25 
International Cement pf ae Dec, 30, "25 
International Comb, Engineering (sh.) (N) Aug. 31, "25 
International Harvester (HR) ‘ . Oct. 15, °2 
International Harvester pf Sep. 1, ‘2 

Oct. 15 * 





International Match pf, (I1LM).. 
International Mercantile Marine (M). 














International Mercantiie Marine ee. escesecccos 51 Feb. 1, ‘25 
Internationa! Nicke’ ($25) (¢IK) se aed Dec, 30, "25 
International Nickel pf... o56 6éeneeesn Nov 1, °25 
International Paper Co. (IP)... aa , wees 

International Paper Ist paid ‘ . 281.724 . oe 
International Paper 7% pf sncekécbeencnne 28,038,500 Oct. 15, 25 1% 
International Paper ‘8 pf.. , AOS , 4.623,800 15, °2: 1% 
International Rys. of Central America (IRW) 30, 00,000 . 
Internaticnal Rys of Central America pf... 10,000,000 1% 
International Salt (1LS)............-sseeeees 8.077, 100 I 
International Shoe (sh.) (ISS)........ - 920,000 $1.50 
Bpboomatiowms BGO BE... scncecceccceccces . 17,800,000 xxi 
International Telephone & ‘Telegraph (ITX).. 38,788,500 1% 
Intertype C rt Oe ish.) (CIRY).. ‘ 199,133 25¢ 
lowa Central il eerite 1,420,400 : 
Iron Products (e103 GE nc cccceccesesecccce 486.660 we 
JEWEL TEA (JW) vevne . ectaccccscse 120,000 . 
Jewel Tea pf. ead ‘ 3,640,000 1% 
Jones Bros. Tea (JOT) snimaagadenne .. 10,000,000 2 
Jones & Laughlin Steel pf. (JL) - 1s 
Jordan Motor Car (sh.) (JJ).........-...++-- oe 
K. C. POWER & LT. Ist pf. (sh. (KLT). 1% 
Kansas City Southern (KSU)... ** 
Kansas City Southern pf Pr are 1 
Kansas & Gulf ($10) (KNS). $4es onenae - 
Kayser (Julius) & Co, (sh.) (JKS) ‘ . T5e 
Kayser (Julius) & Co. pf. (sh.).... 2, 2 
Kelly-Springfield Tire ($25) (KK) * 3 
Kelly-Springfield Tire pf.......... ». 2 
Kelly-Springfield Tire Ist ‘#. ¥ we 
Kelsey Wheel (KW) ‘ aseusenaens EE 2. 1% 
Kelsey Wheel pf ‘ e séeseeces cece 2,280,000 2 14 
Kennecott Copper (sh.) (K cn 4,474,063 2, "4 $1 
Keystone Tire & Rubber io ) (KST) ‘ 455, . Be 5 30c 
Kinney Company (G. R.) (sh.) (KNX) pee 60,000 Jan_ 2. "26 ss $1 
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Week's 
Salea. 


aM 


1m 
400 


2.400 


1m 
2m 
ow 


2.400 


700 
700 
3m) 
ww 
700 
7M 
PLL 


AL 
AL 
ee 
mn 
am 


4.0 
4.) 


1m 


75, 100 
5,600 
7.700 


7 


200 
1m 


9.20 


200 
Hon 


78,300 
8.6 
282 3m 





1,100 
1m 


3.2 
1,100 
8.700 


1 


10,20 
3.300 


300 


3,7 
1,1 
7,000 
2,30 
5,100 
9.00 


300 


$14,400 
412m 


*, 900 


2m 


22 000 
4.000) 
A) se 
5,600 


1 
2m 


+. DM) 


atm 


6,200 
hm 
+ (am 


2.4 
4,1 
1,100 
120.600) 
$5,500 


uM 


1,700 
1,100 
40,700 
19m) 


10.700 


700 
1m 
200 


200 


3 4 
2 80 





17,600 


S00 
1m 


23,600 


40 


24,300) 


600 


1,100 
11,700 


1m 


11,800 


300 


1,400 


R74 
2,100 


200 








Helpful booklet A-7 on Trading 
Methods free on request. 


Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Our Statistical Dept. freely at your dispysal. 


HISHOLM & (HAPMAN 


52 Broadway, New York. 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 
























































































‘ tange -- 
r= Yearly Price Ranges = —————— Amount Last Dividend i Sat Weéa., 
1923. 1924 —— 1925 Range. oo STOCKS Capital Date Per Pe Jan. 9 Week’s Weel Jan. 13 
High. Low, High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid sen i ligh Low, Last, Ch'ge. Sales Close. 
100 92 ORL RS 105 Oct. 28 95 Apr. 1 Kinney Company (G. R.) pf.....:. 5,600,100 De 1 ) Wily ‘ 
° 62% 42% 15% Jan. 7 28% Dec. 22 Kresge Department Stores (sh.) (KDS) . Ks 31, 1 ") 32% 
ae 98% 90 97% June 19 Jan. 16 Kresge Department Stores pf.......... } 02 a a 
3n0 177 475% 28742 RR Dec, 30 355 Apr. 28 Kresge (S. S.) Company (KG).. aau R70 ( TD &R1 
112% 1a, 114% 110 116 Oct. 20 110% Mar. 23 Kresge (S. S.) Company pf...... 1: = MN 
160 100% «= 825 190 440 Oct. 13 390 Oct. 8 Kress (5S. H.) aoe. — P 1 440 
: 124 Dec. 23 124 Dec. 23 Kress (S. H.) pf r « 2 2 ive 
25 30 Dec. 18 23% Sep. 15 Kuppenhe@imer (B.) ($5) “(BKU) . 7 aaa 500,000 1 $1 S ou 
91 100% May 13 98% July 1 Kuppenheimer (B.) pf J 2,500,000 1 100 
7 75 7 178 Mar. 31 110% Jan. 5 LACL EDE GAS C MPANY a _ -.. 10,700,000 1 r THES 162 F 
“7 78 73 85 June 22 81 Feb, 20 Laclede Gas Company pf..... idee adeotiod - 2,500,000 1: 5 
31% 11% 8 19 Oct 1 Lee Rubber & Tire (sh.) CLR) 3 i 13 13% 
71% 54 v5 3914 88% Dec, 17 Lehigh Valley ($50) (LV)... " s 8 23 84 
ae ee 4445 Oct, 30 Lehn & Fink (sh.) (L Ne r ' "7% \ 38% 
68% 92 Dec. 4 Liggett & Myers ($25) (LM : 1 RN7 2% iG ’ 92 
68", 89% Dec 4 Liggett & Myers, Class B (923) (LMB) 3 a1, ri ) 91% 
1IRt4 111% 121 124 Dec. 31 Liggett & Myers pf.......... ; 129 2 ° 
74% Ai, 7i 74% Jan. 14 Lima Locomotive (sh.) (LMW). 6 4 0M 673 
21% 14 25 % Nov. 7 22 Feb. 17 Loew's, Incorporated (sh.) (LW).. $ " " 4 a > <n) Hea 
11% ‘ RA, Apr. 6 6 Jan. 28 Loft, incorporated (sh.) (LF)... eenes a "650.000 2 y r 5 0 1 
re Sep. 19 45% Mar.20 Long Bell Lumber A (sh.) (LQ)........ 598,921 Dec. 30, *2 105, Ry 1 0 tha 
G14 364, “4 iO De: ~ 77 Feb. 17 Loose-Wiles Biscuit (LA) ° see -+.+- 7,086,200 ; 1h ro + 1 
107% 10514 160 105 Dec, £ 104%, Feb. 13 Looae-Wiles Biscuit Ist pf............... -.. 4,448,200 Ja 9 ( F 
117% 10314 105 90 Dec 104 Feb. 11 Loose-Wiles Biscuit 2d pf............. .+.« 2,000,000 Nov Ss 1% ) 4 145 4 1M 
A 41014 33% Sep 30% Jan. 24 Lorillard (P.) Company ($25) (LOR 30,311,200 Ja 2 7 7 8 33% le 3 UK a] 
iis 112 117 i2 Aug. 26 Feb. 27 Lorillard «(P.) Company pf...... panen 11,306,700 Jan 2 112 x - 4 bali 
. Feb. 3 Louisiana Oil (sh.) (LL). 1,121,530 ig i % mw : 
Louisville Gas & Elec., Class A (sh.) (LOU) 526,164 De 26 rl 23 + 200) 
Louisville & Nashville (LN)........... .... 117,000,000 Aug, 1¢ " r j 139 r% G00 
Ludium Steel (sh.) (LMS).. Boveten 135,000 Jar f t 2% 1 16.200 
McCRORY STORES CORP. pf. (MRY)... 3,000,000 Nov 
McCrory Stores, Class B (sh.)............ 74,914 D = Ss 1 iM) 117 
McIntyre Porcupine ($5) (MTY) : 3,990,000 Dec j voy , " 24 
Mack Trucks (sh.) (MQ)...... We i768 Dec ) 1g 4 } 149 
Mack Trucks ist HC... .cccccecs Tyrerere ’ De 109 ) 
Se ER EP kan 656 oc ep:00%000006 De . 1) I 1H) as 
Mackay Companies (MK).......... we es Jan 9 ae 
Mackay Companies pf.... Cwm sesesouass 50,000.000 Jar 4 é 2h ” 73 
Macy (R. H.) & Co. (sh.) (MZ) pase : 350,000 a4 1 ” 102% 
Macy (R. H) & Co, ze EE re .. 10,000,000 Nov 1 ‘ 1 h 10) 
Magma Copper (sh.) (MMX)........ mee 408 155 Oct Bs 4 i 1 % ”) 42% 
Mahoning Coal R. R. ($50) (MAH) s 1.500.000 Nov ei ) 
Mallinson (H. R.) Company (sh.) (HK). 200,000 . 24% 1 0 25% 
Mallinson (H. R.) a ee -- 2,491,500 Jan 
Manati Sugar (MNU).......... esecenese 10,600 00 De .. 3 i il + 800 
Manati Sugar Rrra es erm mew J s th) 1 3 oO 
Manhattan Beach (MB).... ieepeeessence “ee as 
Manhattan Electric Supply (sh.) (MSY) 7 J $ 6 + 6 12.800) 65% 
Manhattan Elevated guaranteed (MAN). J RR RR i, ”) a 
Manhattan Elevated modified guaranteed. ; ja ‘ 41 2 on 41% 
Manhattan Shirt ($25) (MAS) ‘ De ri, 1" s0K) 31% 
Se Sg 8 eae ‘ Ja 2 , 
Manila Electric Cor poration ish.) (MNR) De 2 32 1 oo . 
Maracaibo Oil Exploration (sh.) (MAB) - 24)! 100) 26% 
Market Street Railway (MRR).. . 
Market Street Railway, prior pf J $ 1 42% “ 42% 
Market Street Railway pf.. ore on, 4 ~ 
Market Street Railway 2d pt neeee > 
Marland il (sh.) (MQO)...... I $ 37 , 1) 57% 
Marlin-Rockwell (sh.) (MR) ‘ ; \ 8 ©R % 0 30% 
Martin-Parry (sh.) (MRT)........... eer I> » 191 t ies’ + « m0 20 
Mathieson Alkali ($50) (sh.) (AKL)... J x 43% W2 gx RiP fe 
Mathieson Alkali pf... . ae wae J 1 
May Department Stores ($50) (MA). 2 26.000 .000 De ¢ 3 1314 6 > 
May Department Stores pf.............. wee. 65,000,000 Ja 4 124 14 ”) . 
Maytag Co. (MYG) (sh.) ; 1.600.000 De r 2 po 21% ”) ” 
Metro-Goldwyn Pictures pf. ( I 22% 22y, Rm) 
Mexican Seaboard ish.) (MSX).... ‘ : N : be OX ” 11% 
Miami Copper (85) (MMP».. re . 8 nz N 2 2 1a 12% + “M) 12% 
Mid-Continent Pet. (sh.) (MPC ) siti . 1,357,800 Aug 1 $1 ; 3% } R70) a) 
Mid-Continent Pet, pf.......... . 6.718.000 Te 1 } 94% 4 ” 
Michigan Central (MC)........... ase 18,7: 38 000 Iuiy 29 5 j 5 A 
Middle States Qi) ctfs..........,... iwc 786.460 1% %, iM) % 
Middie States Ol ($10) (MSO).......... 26.013 760 luly <2 40x 21 iy ! RUM) 1% 
Midland Steel Products pf. (MPO) : $ 25 Z 100 12714 
Minneapolis & *. Louis (MS)..... 3% % 1K) 3% 
a? ae St. & Sault Ste. Marie (MSM) D> 4 ) 49g 1K) 
St. P. & Sauli Ste. Marie pf DD 7 + 73% 731 “ 
; = St. P. & Sault Ste. M. 1. 1. (MSMLL) ( ~) 2 t + ”) 64 
Missouri, Kansas & Texas (sh.) (K).. 42 Ri) 43 
Missouri, Kansas & Texas pf.. 27,$ ar 1 1) 92, 
Missouri Pacific (MP).... 82 8° 9 1 Bo 40 
Missouri Pacific pf.......... cocvccs 61,009,100 . RY14 87 HM 89 
Mobile & Birmingham pf. (M&B).... ... 900,000 July 1 , SA ‘ 
Montana Power (MNT)....... sah eake ¢ 3.300 Jat Om ~ R1% 781, .. 2 mw £ 
Montana Power pf......... . eer = " | j f 12! 112% + 4% 100 i 
Montgomery Ward & Co, ($10) (Mow) esses I 403,450 . 81% 7B ou ao t 
Moon Motor Car (sh.) (MOO)... , cee 180,000 No I 7% 35% % i om 
Morris & Essex ($50) (ME).. ewe . 15,000,000 Jar 6 §$ 4 ‘ 7H 79% 7 43 
Mother Lode Coalition (sh.) (MOR).......... 2,500,000 De 7 7 7% rT) ; 
Moto-Meter Co., Class A (sh.) end . err 200,000 2 ) 44 42%, 43 i 00 > 
Motor Wheel ($10) — oesessoes Sases 50,000 > 0, 2 ni 1% S21, i 900) 2 
Motion Pictures (MPX ws DD 1 i 4 +2000 or 
Mullins Body (sh.) “MNS S4660000006 osseee 100,000 Feb, 12, ’24 $ } OW) N36 
Mullins Body 8% pf.. se 1,000,000 N & + 20) i$ 
Pt Munsingwear (sh.) (MU 200,000 De 1 1 ROO 3 
Mar Murray Body (sh.) (MUY)........ ‘ 245, 7ti4 J + 1 ( 12 
Oct > 193% Jan. 45 NASH MOTORS (‘sh,.) (NSS)...... . 273,000 Aug a 1%, TOO 510 
July 15 13% Se. (ae >“ Se NE Ml, «dant cennseCabapedsceeyes< 15,018,700 : 100 : 
Dec, 18 143 Apr. 5 Nashville, Chattanooga & St. Louis (CHA). 16,000,000) Aug 2 SA a) 1 200 
Dec, 31 4% Mar. 24 National Acme ¢ Sompany (sh. qa (NCM) sta... 5,000,000 Le i, ‘20 8 200 a 
Dec, 31 65 Apr. 29 National Biscuit Company ($25) (BI). . 51,163,000 O 2 R00 784% 
May 9 123% Mar. 11 National Biscuit Company pf.............. 24,804 500 N 2K) 121% 
P ee . National Cash Register, Class A, when issued 40).900 5 
Oct, 49% Dec. 30 National Cloak & Suit (NKS)...... oeeseee O $ 1 6,800 53% 
Jan. ¢ 87% Dec. 29 National Cloak & Suit pf..............+ ee D 1 800 91% 
Nov 2 Jan. 2 National Dairy Products (sh.) (NPT) Ja % 1,400) 77% 
May 38%. Jan. 2 National Department Stores (sh.) (NX) in) 41% 
Jan. oO Apr. 15 National Department Stores Ist pf. . sta N 5 “ 
Oct, 29% Dec. 28 National Distillers Products (sh.) (NAD) 17 12,4800 31% 
Oct. 12% National Distillers Products pf. (sh.). 35K, 1.000 69 
Dec, : National Enameling & Stamping (EGK).... No 3 3 1 1,100 36% 
Jan. 12 National Enameling & Stamping pf......... D> - 4 An? 87% 
Nov. 7 138% Apr. 27 National Lead (L' i + 3 4.200 170 
Aug. 13 114% Sep. 2 NE a ere ere De 1) . 
Oct. 24 3% Apr. 3 National Railways of Mexico ist pf. (NX)... Fet 3 + 3 uw) 7% 
Dec. 16 1% June 24 National Railways of Mexico 2d pf...........1 + y 8,100 B% 
Jan. 29 4% Dec. 24 National Supply ($50) (NSC)......... 4 un MK 
Apr. 22 104% Jan, 2 Pee re< 2 S 106 
Oct. 206 Jan. 21 National Surety Company (NSU)............. 000 Jar t mW - 
Dec. 30 201 Des. 25 National Tea (NTY).............- ‘ ‘ es Ja p f . gM) Ps 
Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV)...... 9,997,285 De 25 ‘ $FO0 3 
Dec. 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX). 3,855,600 De 2 1 m0 : 
July 1 52 Feb, 25 Wewport News & Hamp. Ry., Gas & E.(NTW) 2 000 Ja 2 + 3% ° 400 
July 2 824% Jan. 20 Newport News & Hampton Ry.. G. & El, pf.. 000 Ja 2¢ ’ 8 +1) 600 za 
Jan. 2 3 6 Oct. 17 New York Air Brake (sh.) (AB)............. 000 N 2 c + 3% 8,500 39% 
Jan, 19 50 Sep. 18 New York Air Brake, Class A (sh.).......... Jat c x + 1 aM a7 
Dec, 16 31% Mar. 30 New York Canners (sh.) (NRS)....... Dec 8 — 3! 0,400 
Dec. 3 oe] Mar. 9 New York Canners Ist pf........0.ccesceeee Aug 25 3 SA Z + 1m ° 
Dec. 30 113% June1® New York Central (CN)............ g Nov 2 4 1% 73,10 191% 
Dec. 2 89% July 7 New York, Chicago & St. Louis pf etfs J ot ' . 
Nov. 18 37 Oct. 26 New York, Chicago & St, Louis ctfs j 2t os 
Dec. 16 118 June 24 New York, Chicago & St. Louis (H)....... é< Se 949. moo Jar 2 & % 1,000 oe 
Nov. 20 88', Jan. 6 New York, Chicago & St. Louis pf 25.10? ROO Jar 4 ) ‘ 1.200 98% 
Nov. 13 18 Mar. 24 i = 2 aaa 7,000,000 Fe 16, *22 2% + i 600 ne 
Dec. 11 52% Jan. 14 New York Dock pf.. 10.000 000 July 1 25 2% SA + 1 200 
Dec. 19 161% Jan. 5 New York & Harlem ($50) (HAR)........... 8,638,650 Ja 2t $2 \ 2 460 
Jan. 5 100 Jan, 8 New York, Lackawanna & Western (NL).... 10,000,000 Jar ? ) 
12% 95% 33% 14% 47 Dec. 16 28 Mar. 24 New York, New Haven & Hartford (V)..... 157,117,900 Se} ) % ‘ 1% 2,100 44% 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 56,113,900 Jar 23, ‘25 s 1! 1,300 27% 
oe ee ee ° *310 Oct. 28 262 Aug. 27 New York Railways partic. ctfs. (sh.) (NRR) 18,080 2 206 300 
* ee ee 2 June 17 ba Dec. 29 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,850 + A 1,000 *. 
ee ee 27 44% Apr. 15 21 Dec, 29 New York State Railways (NST) 997. oO 2 % 28 1% 460 28 
os es my 5814 Aug. 12 51 Oct. 30 New York State Railways pf............ . July 1, °235 1% Q ‘ ” 100 ‘se 
92 91 9B, 102 June 9 7 Jan. 15 New York Steam pf. (sh.) (NSM)............ Ja f 
oe ee 47 77 July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF)............ jan . 2 " 
ee ee 2 29 Jan. 2 27% Oct. 8 National Falls Power pf. ($27 “ne ) 2 48% 2 28 28, 28% 28% 4 00 
o- oe 102% 108% Aug. 4 -107 Feb. 25 Niagara, Lockport & Ontario Pow. ‘pf. (NCK) Jan 2 } 108 . . 
oles 9 2% 45 Sep. 29 21% Apr. 22 ee Ce ns ca ccceducdecksuee-as Jan 1, °14 % ily 26 36% + % 500 37 
117% 100 133% 131% Dec. 16 123% Mar. 30 Norfolk & Western (N)...... eh Me 7 2 2 48 L4% i 152 + 3% 66,100 150% 
78\2 72 79 RG Dec. 31 75% Jan. 8 ee ee ee.  cuseechdacees No i9, °2 r ‘ 85 &> 1 200 - 
24% 17% 45 75 Oct. 27 41% Jan. 5 North American ($10) (NA)........... “ Jar ? ; . t 5% sy 65 - %& 47,400 64% 
48', 421, 0% 5015 Sep. 12 46% Jan. 2 North American pt. PSS etgepEett ar: Jan o% ) 49 4 4940 419% - % 1,800 50% 
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| Stock Transactions—New York Stock Exchange—Continued 








Yearly Price Ranges Amount -—-—Last Dividend. - Mon. Sat. Wed 
1923. “4 1925 Range STOCKS - Capital Date Per Pe- Jan, 4 Jan. Week Veek Jan, 1 
High. Tow High. Low High Date Low. Date (and ticker abbreviations) Stock Listed. Paid Cent riod. First. Last, Ch'ge Sales Close 
4 Dec, 10 04% Dee. 15 North American Edison pf. (N we tah.) 200,000 Dec sim Q 94% f om 4 
7 ; 7 July M4 78% Apr. 27 Northern Central ( (NN) ‘ 79.55 Jan, 2 SA 79% ‘ 
$1". 8, re 78% Dee, 38% Apr Northern Pacific (NP) 998 400 Nov I, Q 74% Ta 74% 
ée én 18% Aug 12% Sep Norwalk Tire & Rubber ($10) (NRT)... 995,000 Jan. dn Q 12 1 14% 
. S5 Aug. 27 rou Tee Norwalk Tire & Rubber 7% pf 1,146,600 Jan 1% Q 79 
10% 1% 9% 7 181, Nov. 18 s Jan, Nunnally Company (sh.) (NNY) 160,000 Dec The SA 16% 17% TH 17% 1 1 oo 
Nov. 13 3% Dec, 31 OIL, WELL SUPPLY ($25) (OWY) 8,125,000 Jan PT Q $t AR 23, rn » 
Nov, 24 108% Nov. 20 Oil Well Supply pf 7000) 000) Nov. 38 1-3c 105 . 
ee ay 4% Oct, 3 i% Jan. 26 Ontario Silver Mining Coe. (sh.) (ONT) re —- seessoce< 1 en te 10 “m 
SO My 3% 18 Dec, 7 8% Jan. 6 Onyx Hosiery (OX) a SOURMED knccove ¢ 35 
ue sO Sol, 76% Nov. 9 78%, Mar, 31 Onyx Hosiery pf 160m Tee 1%, Q uF aRS v7 98". ) 1304 oy 
° e« Dec 1 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (OPS.) $4,565 Nov The Q i 49 434, 18% "| 1M 7E 
21% 16 29 7] July 3 ds Orpheum Cireuit ($1) (OPX) ‘ 549.170 Nov Ide M “0, YX om Dy, Qin) 
06 S4 ys, o2 Orpheum Circult pf... ..........0e0. 6,580,000 Jan 2 Q 102 “s not 
a 9 635, 2 Otis Elevator ($50) «OT) 17,008,550 Oct $1.50 «W 128 128%, 123% rd , m Ww 
104% “as 108%, 068 13 Otis Elevator pf 6.5000 000 Oct $1. 0) 15 Wi 105 1G 4 ") ( 
14% ; 11% my 18 Otis Steel ish.) «O8T) 411,108 ee - ° 12 2% 11% 121 mM 
724 wa 744, i4 18 Utis Stee: pf ° eee 8,850,600 July ey 1% + ta a the, 91 1.600 
a 24 Outlet Company (OTU) (sh.) 100, 000 . at | ™) W% . map 
. 11 Outlet Company pf Nov 2, ib Q 100% 160% lin, ewe, ri on 
52% 38% 47%, 38% 17 2 Jan. 2, ie =6Q i 63% 31, oS ’ oY re 
110 108 111% «=: 107% Er o> 4b Sheree epeseernereeseete Jan, 2, 1m Q os — aes — 
21 4% 40 16 > PACIFIC COAST (PX)... 2... cesses ccccccss Nov Re ? se 84 is 314 rn +141 5500 
40 25 62 43 3 Pacific Coast Ist pf Aug 1, 244 SA : 
2 15 4% 20g 10 Pacific Coast 24 pf Nov, 2, $1 ae Wy HA, athe M4 > om 
4% 73 10% anny 5 ©=6- Pacifie Gas & Electric (PCG) . 3, 2 Q 294 130 1281, 129 : 1200 | 1285 
124 ry 10% 7 18 lacifie Mail ($5) (PM) — t $1 od Ee 12% P ad 
in . 0 Pacific Mills (IFS) ° gh eenenheae 40.000, 000 Dec 1. os rer Q rf) 
52 31g 45 18 Pacifie Oil (sh.) (PY)... e000eeeuees ee ‘000 July 20, °2i $1.50 SA 76 TRY 744, 773 , 2 256. R00 ae 
9 67 Bo 15 ~—s Pacific Telephone & Telegraph (PAC) .. 53,000,000 Dec, 30, 25 1% Q 118 ™ , 38 
o4s 91% &S 7 Pacific Telephone & Telegraph pf. Oct. 15, 1% Q 103% 
15‘. Ut 9% 16 Packard Motor Car Company (810) (AK) Oct, 31. Oe Q 43% 4 41% " 
a , 6 Paige-Detroit Motor Car (sh.) (PDD) ° 6 Jan 2 Boe Q oR) 26\ >= 1, , oy 
o9ry 33 65 Hg 3 Pan-American Pet, & Tran. ($50) (PP) 48.307 "400 Oct. 36 $1.50 Q Thy 7. - = S 
w Oly Has 41% 27 Pan-American, Class B ($50) (PPB) 90,484,800 Oct. 30, °25 $1.50 Q TBR 71y, & - ‘ 
es es ° ee 20 Pan-American Western Pet., Class B (PPWE) ........ Net. 30, ) Whe Q 45% jon 41 41 
6% 1% 4% 1% 28 Panhandle Trod, & Refining (sh.) (PDF) . 198,770 pens . as 7% y oo 
us 27% 42% 29 Panhandle Prod. & Refining pf.... 2,935,200 July 2, °23 2 a sa > ad 
35% “4 26 Park & Tilford (sh.) (PKT) : ° ra iia 23% 201 10 
1% 27 12 Parish-Bingham, stamped (sh.) (P ER oo wed ie 2 2 a , au% 
° ww Pathe Exchange, Inc., Class A (P’THA), ‘sh.) 5 aa 83 THK 4 43 14 = g 
7 Penick & Ford (sh.) (PFK) on aa 19 18 } pre 7 
$ a0 Penick & Ford pf eee 1% Q 108 100 0 “4 
1054 101", 106% 103 bh 29 Penney (J. C.) pf (ICP Pr.) aes een 1% Q ast 10 34M) 
43% 27 Oy 18\ 2 29 Pennsylvania Coal & Coke ($50) (PVC)... $1 es 5 b ne 
47% 40% 5 42% 7 % Pennsylvania Railroad ($50) (T’A).... The Q 54% 24 . 
é lly 4% 1% Jan. 9 12 Penn. Seaboard Steel (sh.) «PSX) jn 2 4 ray 4% 
97% 86 119% 92 June 16 16 People’s Gas, Chicago (PO) : oo! * 42'047.300 Oct. 17, °25 2 Q 17 1 an ~ 
7 22% 9 Dec. 15 -” Peoria & Eastern (VE) o° 20% b «i 2 — = 
17% rH i3 401 Dec. 16 24 Pere Marquette (PQ) 1 Q RAY ‘i rye a 
Se : Dec, 12 1 Pere Marquette ctfs, of deposit 1 Q 4.5% 8:3 
76% 67% 85! 71s Dec. 30 29 Pere Marquette prior p 1% Q 
as . ee Dec. 23 a Pere Marquette pf, ctfs 1% Q v 
70% 57% 77 60 Dec. 30 16 Pere Marquette pf . 1% Q Ei) Ru Ty 
* - Dec. 14 19 Pere Marquette prior pf. ctfs......... 7.000.000 1% , : ? 1,2) 80 
bry 41 12% (8% Dee, 31 18 Philadelphia Company ($50) (PH)... . 46, 443. ‘000 $) Q tithe 69% 604, . 
45% Os«4% 42% 49 July 17 5 Philadelphia Company 6% pf ($50). 14,617,000 $1.50 SA 47% 48 17% soo 6m 
a . ? 37 Nov. 6 $ ~=—- Philadelphia Company 5% pf. ($50)... 1.442.450 $1.25 SA ; si 
° ee wn Jan. 9 Phila. & Reading Coal & Iron (I RC). ~.+» 1,400,000 oe Fae 45% 45% idk +t Rim ot 
: oe 35 Jan. 9 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 es ee 44% 44% 44% 100 43% 
24% 11% il $ Philip Morris & Co. ($10) (PPS) . 2,760,000 Oc ‘ 19% 2046 19S 4 1iKM 
Co i) 44 Phillips-Jones (sh.) (PJ).........0.2++- onan 85,000 $1 Q + _" 
a 85% 7 Phillips-Jones pf.... eee penbiieewenenee, ee ™ 
62% 19% ONS Phillips Petroleum (sh.) (P) : Tse =6Q 4% * i Y 200 5: 
46y 27 19 Vhoenix Hosiery ($5) (PXY).........- 36% H + 17 R00 re 
100 89 82% Phoenix FT'osiery pf PR ey 1% Q 99 , "Onn ~ 
15% 6% 6% Vierce-Arrow Motor (sh.) (PZ)... $1,25 37% +4 134.900 rt 
35% 13% 18% Pierce-Arrow Motor pf.......... 2 9B i = A) 107 - 
8 1% VW: Pierce Oil ($25) (POL) patnnndd niesanneieeen Ig ; OM) + 
Hs 16 20 SE GOT gccanceceacnlecasvevendnaasehs j 2 26% art ts . 
7 4% fierce Petroleum (sh,) (PP | igeinedanc aes * 2.500;000 thy > = on . 
6i% 58 47% Pittsburgh Coal of Pennsylvania (PC). 1. 31,036,700 1 40 40 10300 41 
100 96 ws Pittsburgh Coal of Pennsylvania pf <<. see 30,000,000 Ny Q 83'% 83% 4 60M 
os . ** Pitts., Cincinnati, Chicago & St. L (PT). e-- 68,022,700 2 SA ee ~ 
“120 *128 140 Pittsburgh, Fort Wayne & Chicago aah s 86,812,800 1% Q 143 
1414 *128 138 Pittsburgh, Fort Wayne & Chicago pf.. 19,714,300 1% «6 143 145% 145 54 laos 
ou! 95 Pittsburgh Steel pf. (PG Pr.). 10,500,000 1% Q 97 oT 96 i Gon OG 
. . 58% Pittsburgh Term, Coal (PPT).............-+- 12,000,000 ‘ ; si 63% he rr 4.600 sas 
ee 8&5 Pittsburgh Term. Coal pf..............-- 4,000,000 I'y Q 88_ 88 88 1 4 aM) on 
11% lw 9% 24 Pittsburgh Utilities Corp. pf. (310) (PTU). 1,487 ,300 *60c | =—SA TH Itidy 15% + 27 oe 
- 4 Pittsburgh Utilities Corp. pf. ctfs., new 5,149,890 2 *h0e SA = . 
: 1W% lis 20 Pittsburgh Utilities Corp. pf. = ($10) 863,310 Nov, 3, ‘25 tine SA 100 
50% 53% TOM $8 v Pittsburzgh & West Virginia (PV eee 30,500,000 ° > MK) 118% 
8 60 70 W 10 Porto Rican-American Tobacco Co. (PRT)... 6,315,400 me? 68 
- ; 18 Postum Cereal (sh.) (PS) 800,000 + 2 $5,600 68° 
81% 42! 62 24 Pressed Steel Car Company sc cadascey 12,500,000 + 22 1) 77% 
bold bald 9 Pressed Steel Car Company pf...........-..++ 12,500,000 Q + 4 2.900 
ney, 7 413% 26 Producers & Refiners ($50) (PFN)............ 11,467 850 1 5.100 153 
48%. 6 47% 5 Producers & Refiners pf, ($50).............+5 2,845,350 + 400 
- , . p 12 Public Service Electric & Gas pf 15,000,000 Q Sim) 99% 
61% 41% 70 30 Public Service Corporation, N. J. (sh.) (P UB) 1,037,867 Q + 2 oN) RS) 
10% ww 101% 7 Public Service Corporation, N. J. 7% _ 26,465,600 Q 1 1H) 
108% 9S 115 30 Public Service Corporation, N. J., 8% pf...... 21,531,200 Q 100) 
ee . 101% 16 Public Service Electric Power pf (PY Ww) 6,000,000 Q mim) 
137% 110's 151% z 30 Pullman Company (vU oes eeceees + 130,000,000 Q + 16,800 172% 
6o% 41% 67% 4 i 23 Punta Alegre Sugar ($50) (EQS). eceteenenne 19,572,75 4 23,100 447 
32 16% BOg 33% = 13 Pure Ol] Company ($25) (PU 75,959,250 Q 41,300 9% 
100 82% 105% 108" Sep. 9 25 Pure Oil Company pf 13,000,000 Q 1) 
66% 1i% Jan. 2 21 RADIO CORP. OF AMERICA (sh.) (RA). 1,088,141 -* I 21,300 44 
fe 4 Feb. 14 30 Radio Corporation of America pf, ($3).. 17,690,400 Q + 1 1,000 sald 
70 "6. 71% 744 Dee. 19 14 Railroad Securities Il’. Cent. stk. ctfs, (RSY) 8,000, SA + 7AM) 
123 90's 137% 182 Nov. 12 17 Railway Steel Spring Company (RY) - 13,500,000 Q i My) 170 
121% 110% 119 122 Dec. 3 7 Railway Steel Spring Company pf..........-- 13,500,000 Q + 1 1am? 
* 20 I3*y 38’ Aug. 5 23 Rand Mines ish.) (RDM) ses 18,980 
1™% 9% li% 17% Feb. 9 a Ray Consolidated ween em (RC) 28,519,500 . 11,600 11% 
81% 684, 79% 51% 91% June 1 . 30 Reading ($50) (R) seuede-eeeseecennan 70,000 000 Q i 8.90 BX, 
Wy ey 34 41 June 1 18 Reading Ist pf ($50). eccccceceecececesecoese 28,000,000 Q 1,200 
My 45 uw 33 My 44% June 1 18 SOU Gee , GPa ncccccoccsenscacnce 42,000,000 Q 2.3200 41% 
és ‘ e 6, Dee. 14 1 Reid Ice Cream Corporation (sh.) (RS) 73,400 Q Me ae 
ee ° ° 100 Nov, 7 20 Reid Ice Cream pf........ ‘ Q 1 200) 
48% 4 4 124 1174 =Dee. 10 27 Remington Typewriter (RR). 000, 28,800 124 
104 RY Hy vO% 108% Oct, 23 3 Remington Typewriter Ist pf. x Q too 
ww Ro 1M Me 113% Apr. 29 . 29 Remington Typewriter 2d pf.........-..+-+0+- 000 ,000 Pi 1,200 
°90 oR, rr arA wo 108% Mar. 2 16 temington Typewriter ist pf., Series S...... 1,217,000 Q 
"112 * 108 114% 114% 120) Mar. 7 . 12 Rensselaer & Saratoga (RNS)..........-+- «+ 10,000,000 SA : 
31% . 23% 7% 23% Jan. 13 12 teplogle Steel (sh.) (RST)..........-+ee+-0+% 500, . 15% 14% 9,500 15 
664, W% 63% 42 (4% Jan. 3 . 30 Republic Iron & Steel Company (RBC)...... 30,000,000 63% 50% 2 0,900 60%, 
96% 84, a x 9 Jan. 13 7 Republic Iron & Steel Company pf.........-- 25,000,000 Q 414 93% MW) m4 
29% i4 22% 9% 18 Jan. 5 2 Reynolds Spring (sh.) (RSA)........-..+++++ 387,958 ~ 1%, bias 7.4m) 9% 
116 116 148 Mar. 9 2 Reynolds Tobacco Company ($25) 10,000,000 Q .. 
73% 7 Ti 61% 95% Dee. 1 2 Reynolds Tobacco Company, seaee B ($2 5)... 70,000,000 Q D4 Ys 94% + 2 3,800 v7 
19% mW 16% 9 284 July 9 16 Robert Reis & Co. (sh.) (RIS)............ 100, 17% 18 17% + 1 2m) 17% 
& 67 74% 94% July 29 2 Robert Reis & Co. Ist pf.........--. ee eeeeees 2,250,000 . 
wy BH 5 07% Feb, 20 23 Rossia Insurance Company ($25) (ROS)..... 1, 600. 000 Q bald 93% t+ = 94 
33% Hy 59! 57% Jan. 31 .24 Royal Dutch, New York (sh.) (RD)...... 3,883 Q 6% 27% + 6% 
av wet, CH 62% Jan. 9 24 Btmens wh. CY Ped.. ccccccccccccccccccceses 9,057,600 Sly 4 
’ 17 ris 52% May 25 1 8ST. JOSEPH “LEAD ($10) (JO).. 19,515,170 Q 45% Hi 
=* 35% ee 12% Aug. 28 16 St. Louis-San Francisco ( Q 100 100% 
a7 16% 65 92% July 28 20 St. Louis-San Francisco pf. ahd Q 87 87 
25% 55% 69% Dec. 14 2 St. Louis Southwestern (SS) 87 71% 68 ¥ 
6 4% 74 78% Dee. 5 *25 St. Louis Southwestern pf......... Q 76% 76% i8 
Wy Dec. 24 31 Safety Cable So. (SCC) 418% 19% ~ 49% + 
33% 18% 108% Mar. 3 15 Gavage Arms (BA)... ...22...:0-.0ee- . 90% 94% ROS, 90% 
1164 a8 129% 134% Dee. 7 3 Schulte Retail Stores (sh.) Ga iedendxenewl 2,500 Q 132% 123% 129% 135 
115 112 114 118 8§=©Aug. 21 6 Schulte Retail Stores pf.... faxeambin 9,425,000 Q 118 116% 112% 116% + 2 
™ 4% 24% 544 Nov. 14 16 Seaboard Air Line (SB)..... OT *- a1 ot 418% 48'2 
15k Ry 45% 14% 7 30 Geahoare Alp Ldee PE... ccccccccccccccccccces 23,894,100 ++ 47% 47% 1% 45% i 
tg “i 2 27 Seagrave Corporation (sh,) (SVE).........- 104,399 Q 13% 14 13% 14 + 
2% 9O™% 155 78% 2 so Sears, Roebuck & Co. (SK).......-.0.+ee008: 105,000,000 Q 240% 241% 234 238% 
of or: 1 Nov. 12 y. 18 Seneca Copper (sh.) (SEN) 325,454 + 9%, 10% Wl, Pe 
én a 92 86 Aug. 6 . 30 Shattuck (F .G.) (sh.) (FHK) séae 300,000 Q 69% 69% titi 87% 
15% 5 4 7% Jan. 3 22 Shattuck-Arizona Copper ($10) (SZA)........ 3,500,000 “* . - 6% . 
41% % 42 33 499 = zDee. 30 23 Shell Trans. & Trading (sh.) (SH).. mere 93,599 ++ 48% 48% 484 48% ., we 48'4 
19% 12% 22% 15 28% Feb. 4 12 Shell Union Ol (sh.) (SUX)...........+-+- we 28 284. 26%, 27% 69,800 2a) 
” % 99% 91% 161% Nov. 9 2 Shell Union Off pf...............- Q NW% 105% 105% 104% 1,300 
=A : 105 102% 106% Apr. 7 28 Sherwin-Williams Ist pf. (SWW) Q zs s : 104% oe 
ms ; i% Dec, 11 30 Shubert Theatre (SHU) (sh.)..... - 57 5Ohg Mi 57% + 2 10,000 36% 
16 e% 24 10% 28% Dec. 31 3 Simms Petroleum ($10) (SV).........--- ... 7,207,620 SA 28% 2A % 26 26% wt —_ 26 
“% 22% 22 h4% Nov. 2 17 Simmons Company (sh.) (SBD).............. 1,000, Q ae hed 3% 4 7,80 dia 
101% 101% 94% 106% Dec. 1 7 Simmons Company pf............ sous 6,106,200 Q . ws : 105% woe see pe 
39% 16 2% I 24% Feb. 2 5 Sinclair Consolidated Oil (sh.) (SC)...... 4,489,320 -- 23% 23% 21% 22 a 
9% 80% 90 75 9% Feb. 3 . 2 Sinclair Consolidated Oil pf...... Fa = = Q v2 92 #1 92 on OU 95 
35 122% 29 17% 32% Nov. 14  - ~ £5 Xk Ww.  WReewrerereeere . 23,024,590 Q 32%) 32% 1 20.100 31% 
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asin ————Yearly Price Ranges.——— —__—_—— Amount —-—Last Dividend M Sat., Wed. 
1923. 1924. ——1925 Range —_-————-- STOCKS Capital ate er € : Jan. 9. Week's Week's Jan, 13. 
High. Low. High. Low. ‘High. "Date. Low. Date. {and ticker abbreviations) Steck Listed. Paid Cent riod. | High Low. Last. Ch’'ge. Sales Close 
63% $4% 52 143'5 Dec. 8 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS)......... 10,000 000 Dec. 21, °2° 1 ) 4 134 134 cay 2.300 1320 
90 96 so 104 Dec. 10 92 June 5 Sloss-Sheffield Steel & Iron pf............ 6,700,000 Jan 2, °2t 1 12% é 
70 95% 58 109% Dec, 31 62 Jan. 6 South Porto Rico Sugar (PSU)........ errr 11,205 600 Jan .. = 1 “ 7 + 3% 15.400 1181 
100% 110°. 96 113% Dec. 19 99% Jan. 9 South Porto Rico Sugar pf...........- ¥ Jar 2 " . + ly 100) i 
95% 10512 854 108% Jan. 9 6 Oct. 7 Southern Pacific (SX)....... . 380. Jan .. 2 1 au, 31.400 103% 
39% 79% 3814 120% Dec. 29 77% Jan. 2 Southern Railway (SZ)............-- neednae ‘000, 000 Aug. 1, ‘2 114 ) 16.900 116% 
70% 85 66% 9544 Sep. 19 83 Jan. 2 Southern Railway pf... ...c.-ceccccsscccevess 60,000,000 Oct 13, ‘2 11, iv % 91% 
1035 100 97 101 Nov. 10 95 May 28 Spalding (A. G.) & Bros, Ist pf. (SDG). Dec 1 ? 13 191 
- os ee 24 May 9 13% Dec. 16 Spear & Co. (sh.) (SST) e wo 
rT es os ee 92 May 19 78% Dec. 16 Spear & Co. pf..........+-. ‘ Dec 1 “ 1 My 81% 
2% 11y 29 e 7% 36% Sep. 23 15% Feb. 17 Spic er Manufacturing (sh.) (SSY). x rm 2R 
97% 88 9814 78 108 July 10 92 Apr. 1 Spicer Manufacturing pf...............+..+- Jan 2 
ae 415 31% 61 Oct. 16 40% Jan. 2 Standard Gas & Electric (sh.) (SG). Oct. 26 75 Q t 56% 
os - : ‘ iéi Nov. 9 50% Mar. 27 Standard Gas & Electric pf. ($50). Dec, 15, ‘2 $1 + 6 
9015 60, 73% 3912 RS Dec, 28 62 May 19 Standard Milling (SM)........-...ceseesueees Nov. 30, °2 s 
7 81 85 71% ™% Dec. 30 2 Standard Milling pf cCeienwteaws Nov 2 8 } 
64% 47% 6812 55% vi Feb, 2 Standard Oil of California ($2 (SCD) Dec ry ¢ AR by 
44 30% 42% 33 * Feb 3 Standard Oil of New Jersey tn Geb. 200 3,456, fioks Dec ) 2 . 44% 
118% 114% 119% 115% Feb. 24 Standard Oil of New Jersey pf........-... “T98. '972 900 Dec, 15 1 + & 117% 
A é 13 v Standard Vlate Glass (sh.) BGL) ere 200 000 Oct 1, °24 75 Fa 6% 
Standard Plate Glass pf..............- .... 5,392,600 July  S 1% 
Sterling Products (sh.) (SU).............4++- 625 000 Nov. 2, ‘25 $1 2 R4 + 2% 6,400 87 
Stewart-Warner Speedometer (sh.) (STX)... 600 000 Nov, 16, ‘2 $2.2 3% 19,700 Ra 
Stromoerg Carburetor (sh.) (STB).......... 80,000 Jan . = $1 + 1% 1,000 
Studebaker Company eG (STU). . w.eees 1,875,000 Dec 1S $2 + 78,400 Ag 
Studebaker Company pf............-....e0+5+ 8,235,000 Dee 1 ? 1 ia : 
Submarine Boat oy ) (SUB) ‘ \ 2 un 3% 
Sun Oil (sh.) (SUN)........ Dec. 1 2 i 1% 3,900 0 
Superior Oi! (sh.) (SC). Com ‘ + &% 24.500 3% 
Superior Steel (GBU).......ccsccsccccsccees . 000, 000 Dec. 20, '20 » 
Sweets Company of America ($50) (SWA). 5.000.000 Feb 1 oe > —1 1) . 
Symington certificates (sh.) (SYZ).......... 300,000 =e 4 W% 1.600 13% 
Symington, Class A (sh.) $666.0 ERaUC REECE D 0006 200.00 Jan 2, °26 if . 2 1, 
TELAUTOGRAPH CORP. temp. etfs, (TZ) , 192,000 Nov. 2, ‘25 25 SA 4 4 at 
Tennessee Copper & Chemical (sh.) (TCC). 794,609 Dec. 15, °2 Ji Q 41, + & 9G 
2 Texas Company ($25) (TX)...........-+. . «164,450,000 Dec, 31, ‘2 7 Q 14% — 2% 82.440) 
97% Feb. 17 Texas Gulf Sulphur ($10) (TG).............. 6350,000 Dec. 15, '2 $2.75 Q 24 + % 2, 
43% Jan. 27 Temas & Pactile (ET). ..ccccesccccscesccs. ... 38,760,000 ' & . 36,00 
10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 June 30, '23 25 8 + & 78,200 
*255 Apr. 9 Texas & Pacific-Land Trust (TUT)......... . 2,068,700 64 . ald 
32% Sep. 29 en ee Ce WR civcccncuncevcssce —- 375,000 Nov. 1, °2: 20 M — % 1,400 
7% Apr. 6 Third Avenue (TA)............-+.-. eeesece. 16,500,000 Jan 1 6 1 We 1 any 
30% Aug. 17 Tide Water Oil (sh.) (TV)......... ake 201 823 Dec. 31, ‘25 27K ) a m 6,800 
99 Dec. 23 Tide Water Oi] 5% pf........... ; 25,042,000 Nov, 16, ‘22 1% Q YO % 1,100 
7% Mar. 18 Timken Roller Bearing (sh.) (TKR). seaveeee 1,200,382 Dec 5, °23 $1 7 4 oe 21,51) 
70 0«6Jan. 2 Tobacco Products (TB)............ss..0. 51,485,100 Oct. 15, "2 114 Q } + 4% 31,300 
93% Jan. 2 Tobacco Products, Class A....... ceccesscce Gee Oct. 15, °2 50¢ ) X 3,000 
3% Sep. 23 Transcontinental Oil (sh.) (TCN).. P ose 3,642,029 June 30, ‘2 2 SA % 36 GO 
24% Sep. 25 Transue & Williams (sh.) (TU).............- 100,000 Jan :. a ( ) .* 
71% ‘ . 22 Twin City Rapid Transit (TW).............- 22.000 000 Dec. 31, ‘2 1 . % gla 
100 9% 9314 nt) 191 Dec. 8 ” . a Twin City Rapid Transit pf........... - oS, 3,000,000 Dec, 31, '2 2 SA a1 + 1% 100 
42 3 3614 6544 Nov 38% Mar.26 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan. 2, (26 $1.7 : 8 a 240 
120 118% 115 121% Oct 115 Mar.25 Underwood Typewriter pf.................. . 3,500,000 Jan, 2, ‘26 1% Q +2 Lb 
77% 6456 33 y Oct. 36 Apr. 1 Union Bag & Paper (BP). ... 15,000,000 July 15, '24 1 - & 22.800 65 
= 39 Feb. 5 33 Oct. 19 Union Oil of California ($25) (@w  * eae ... 40,480, 800 Nov. 10, '25 4 ) 24 54 3M 3 
2447, 15154 Jan. 10 133% Apr. 24 Se MNS Poca cksecaccccsuvesess a Jan a ) ' 10,2 147% 
764 76% July 31 73% Apr. 22 Pen CD Ml, canes veseubeseneheceses Jan &. a % RK) 73% 
9X 132% June 19 94 Dec. 30 Union Tank Car (UTX)......... és . 24,42 Dec ae 1 uy 
414 116%4 May 6 11314 June 17 Se Se Ci Ml cicscersdden tancdeedos . a ‘000000 Dee Ss 13 2() ° 
39 37 Mar 4 24 May 15 United Alloy Steel (sh.) (ALY)....... eee 905.000 Jan Y, *2¢ ‘ + % 3.900 27% 
ca 64'4 Nov. % #4, Jan. 6 United Cigar Stores ($25) (UC)..... 35,405,850 Dec, 31 ? 1 1% 78,100 20%, 
119 ity Dec, 9 115 Dec. 28 United Cigar Stores pf........ceeseeecesceees 4,527,000 Dec. 15 1 
at 12155 Oct, 31 110% Feb. 4 United Drug (DDG)...... ee and ed gales 38,829, 8100 Dec 1 >> 1 ( — 3% 18,8 158% 
48% 4% AB Nov. 20 52 Jan. 16 United Drug Ist pf, ($50)....... ; 32,552,150 Nov. 2, °25 87 G + % Gun 574 
Ou 3g 43 Mar. 14 9 Dec, 16 CO TOCWOGE GUE oc icvccaccccsccesecs 13,918.300 July 1, °24 1 
94 “ S6 Aug. 12 60 Sep. 1 United Dyewood pf.............. Cnkipekse oe 4.500.000 Jan 2, 1 ‘ 
187 224% Sep. 30 204% Mar. 30 United Fruit Company (UF)......... 100,000,000 Jan ; a + 3 2 GCM 240 
21% 41 May 18 18 8§=6 Aug. 31 United Railways Investment Co, (UW). 20.400 500 : + 1% va : 
$2 64% Dec. 14 48% Mar. 23 United Railways Investment Company pf. : 15,000,000 Jan. 10, '07 1 8 — 2% 1,00) 
19% Ws Dec. 23 18% Apr. 11 United Paperboard (PB)............... 12,000,000 July 1 50 + & GON) 
69 1695, Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12.000,000 % 4.2K) 
aT 104% Aug. 21 91 July ii United States Cast Iron Pipe & Foundry of.. 12,000 000 Dec, 15, ‘2 1 — %&% 1.00 101 
a ° 42 Dec. 11 30% F 17 United States Distributing (sh.) (Um). Sea My 14,9400 n4s 
es 168 Dec. 11 130 Mar. 9 United States Distributing pf........ is oe 61,2 Jan B, “ae 5 “+ 
8% 3% Ole Mar. 2 3% July 20 United States Express (UX)............ ene 10,000, 000 Mar. 33, ‘2 *$5 s . 
2h 13% 24% Oct. 17 23 Jan. 3 United States Hoffman Mach. (sh. » (HMY) 216,206 Dec, 1 + 4% 20, 8) | 
=31 40 87% Oct. 24 70% Dee. 7 United Siates Industrial Alcohol (UD)...... 24,000,000 Sep. 15, °21 i — %& 12,100 74% 
wi 954, 106% June 22 102 Dee. 8 United States Industrial Alcohol pf.......... 6,000,000 Oct. 15 5 " ‘% 4M) 104% 
me Dec. 24 5 United States Realty & Improvementa (UZ). a 12.900 68 
% 30% Nov. 13 United States Rubber Company (RU)....... RC ,597 ,000 Apr. 30, °21 2 . + % #8 BOW) 
105, 76% Nov. 14 United States Rubber Company ist pf...... 6°, 000,000 Nov. 16, '2 - + 1 ROW) 
43% 18 41's Dec. 29 United States Smelting, Ref. & M. ($50) (UV) 17 0 Oct. 15, °25 ) 4 % 5,900 
48's 38% 463 Dec. 23 United States Smelting, Ref. & M. pf. ($50) 2 Oct. 15, °2 Ri tae ,) + % 1,100) 
109% R514 12 Nov.. 7 ; United States Steel Corporation (X)...... “508; 105, 200 Dec. 29, ‘2 14 Ww 37,700 
123% 116% 123 Jan, 26 122% May 7 United States Steel Corporatior pf........ - 360,314, 100 Nov. 28, ‘2 l + % +6 
. 48 60 Nov. 27 514% Mar, 24 United States Tobacco (sh.) (UB). ee Jan 2 4 + 1 RiK) 
112 105% 110% Sep. 2 105% Apr. 21 United States Tobacco pf...... o808en.00 a Jan 2, ‘2 1 
ee ° os Oct. 29 94% Dec. 12 Universal Pictures Ist pf. (UVP). ge eainee 31000 006 Jan Ss ? ; 1c} 
ee e 48 ‘eb. 11 26 Dec. 28 Universal Pipe & Radiator (sh.) (UVx). 186, 9n9 ™ e 22,80) 
idl 79 Feb, 11 65 July 10 Universal Pipe & Radiator pf...... Seiais 3 Nov. 2, °25 1% ~ + % (uy 
76ly Br} oa SRA, Nov. 19 82 Mar. 19 Utah Copper ($10) (UE) -_ * 243. ‘900 Sep. 39. "9 he ’ ‘ 
°F a Aug. 6 30 Aug. 27 Utilities Power & Light, Class A (sh.) (ULA) 183,219 Jan 2 f a x 7.900 34% 
44% 24%, July 9 27% May 4 VANADIUM a (sh.) (VA)..... 373,334 Nov. 16 Ti x 6,00 31% 
64 27 331% Nov. 7 154% Aug. 20 Van Raalte (sh.) (VRT)............ And 80,000 1 TT 
98 79% 80 Nov. 16 oo Apr 1 Van Maalte Ist pf eeeeue 3,867,500 Dee i. 4 1% +1 a0) 70 
pe 2 re Dec. 15 5 Nov. 11 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Jan ? BU 
ia Aug. 4 89 Nov. 24 Vicksburg, Shreveport & Pacific pf...... o aa 0 Oct 1 ‘ 
7 614 104 July 9 1%, Sep. 30 Virginia-Carolina Chemical (sh.) (VC). 52, Feb 1 : 
a , 1% July 20 % Dec. 7 Virginia-Carolina Chemical ctfs. of deposit 218.127 + ‘ M 
17 34% July 8% Jan. 5 Virginia-Carolina Chemical pf... 1,410,000 Apr. 15 
i 6 Nov. 12 4 Mar. 25 Virginia-Carolina Chemica! pf. ctfs, “(sh.) 19,667,700 + 1% 400 10 
aa 1% Nov. 16 % Mar. 4 Virginia-Cor. Chemical, Class B ctfs. (sh.) 60,67 4 4 MM 
17 3% 7 July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh.)} 7 A472 + & 1m 
‘ ile es Dec. 3 18% Dec. 8 Virginia-Carolina Chemical, new, when issued. ........ + 1% 100 
. a Dec. 17 92%, Nov. 277 Virginia-Carolina Chemical 7% pf., w. i + 1% 2 BM 
oe 7 Dec, 31 464% Nov. 27 Virginia-Carolina Chemical 6% pf., w.1...... 9 ........ + 1% 13,300 
6S a3 Dec. 7 30 June 30 Virginia Iron, Coal & Coke (VK)....... 10,000,000 Jar 2. °24 1 1 1M 
a 80 Jan. 12 70 Sep. 25 Virginia Iron, Coal & Coke pf........ 5,000,000 Jan. 2° ‘2 ‘ 
“ 30, 72% Nov. 4 644%, Jan. 14 Virginia Railway & Power (VY)... ‘ 11,950,300 Dec ' J } 
a : RY May 19 97 May 19 Virginia Railway & Power pf................ 8.978.300 Oct. 20. "22 1 
23 15k Dec, 21 7% Jan. 13 V. Vivaudou (sh.) (VV) ......... oe :  "300°000 Mar. 15. '22 et 8,100 26 
10 9% Dec. 15 6 Aug. 19 Vulcan Detinning (VX).............. cesses 2,000,000 , 
iM% 69 Dec, 28 80 Apr. 1 Vulean Detinning pf............ cecescccccs 1.800.000 Oct. 20. '25 % 
2 71 24% Aug. 26 19% Mar.30 WABASH (WA) . erakooniaeas 66,577 400 i + % 82.300 
Bie 23% WX Dec. 17 55% Jan. 20 WE Oe, Bis kc cnscncccdsevenes ce : i Nov , 4 34 GOO 
23%, 16% 42 Aug. 22 38% Jan. 21 Se Elia 4:6 tiara e-cn ace ic ag 4- % 600 
boi) 14K 1 Jan. 3 14% Aug. 1 Waldorf System (sh.)............. lar a +.000 
: i Dec. 16 214% Dec. 30 Walworth Company (sh.) (WAL). Dex - & 1.400 
a Dec. 10 116 Apr. 30 Ward Baking, Class A (sh.) (WD) — 3 200 
; Oct. 3 37% Mar. 30 Ward Baking, Class B (sh.)............ ~ 1 20,100 
Re . Dec. 9 94% Feb. 11 Ward Baking pf. (sh.).. : 11.841.500 lan i % 200 
tg Oct. 16 174 Dee. 30 Warner Bros. Pic., Cl. A. ($10) (sh.) (WBP) 1.999'800 Dec. 1 . \ 1 
ere . ee July 6 45 June 24 Warren Brothers (sh.) (WXA ‘ - 114,860 Jar $ | i) 
: 4 sie Jone 11 43° June 11 Warren Brothers Ist pf. ($50). Odtecccovee 2.000000 Jan i 
: ‘ 110 Dec. 1 110 Nov. 6 Washburn-Crosby pf. (WCY)...... ce ceeee 6,860,009 Aug 1 , 
a. Dec, 18 51 Mar.16 Weber & Hellbroner (sh.) (WBC). sets 76,674 De i $1 +2 1.4600 {71 
Pv - 12% May 22 3% June 25 Wells Fargo Express ($1) (WF)...... ee 240,000 
52% 3814 127 May 21 7 Sep. 5 West Penn Company (sh.) (WEN) 19°},298 De 1 $ + 1% 1,100 
0 Dec. 12 107 Oct. 30 West Penn Company (sh.) ctfs ; 31,702 Dex 1 : $1 + 3% 100 
t ase Oct, 28 96 Nov. 13 West Penn Company pf. ctfs........ 13,288,714) Ni 1 2 1 ° 900 
9% S4 9 July 22 94 apr. 3 West Penn Company 7% pf...... 8,835,600 Aug. 15 i 2M 
o Pe peekede West Penn Electric, Class A certificates. . R 
a as : a6 éaeeas West Penn Electric pf............ ‘ ’ + 1% 200 122% 
i? a 103% 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP).... 12,576,100 4 ‘ : 
15 8 16% 8 18% Aug. 25 11 Mar. 24 Western Maryland (WM). a re . 49,207,400 M4 
14 26% 15% 264% Jan. 9 16 Mar, 27 Wasters BMarriene BB Bl. .ccocccccccccccccces 9:980.000 4 % 
iia = 39% Dec. 30 19% July 31 Western Pacific Railway (WR). ce eeeeee 60,009,000 5% - 1% 
“# : Aes itn 81 Dec. 7 72 July 27 Western Pacific Railway pf..... yrrrrey 40,000 000 Oct. 2 1 Q 79% 4 
119% 101%, 118% 105 144% Sep. 18 1164 Jan. 2 Western Union Telegraph (W).............. 99,817,100 Oct 1% 
bi 111 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($30) (WKM)..... 39,423.844 Oct, 31, °23 $1 ) -1 
87K 52% 71% 55M Rt Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX) ; 114,500,350 ect. 31 ) $1 2 4 + 4 
78 7 82 72 87 Nov. 5 79% Mar. 30 Westinghouse E. & M. Ist pf. ($50)......... 3,998,700 Oct. 13 $1 ) 8 
i x. a Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ). a 149,995 : + % 
ee es es Dec. 10 19% Mar. 31 -.Weston Elec. Instr., Class A (sh.)...... oe 100,000 Tar + &% 
10% 6 17% 7% Dec. 15 10% Mar. 31. Wheeling & Lake Erie CW Es cccccccces jeceee 33,633 ,000 1%, 
ied 10 32h 14% 3% Dec. 1 22 Apr. 2 Wheeling & Lake Erie pf... acaies ye — 1% 
30% 20 29 23% 31% Feb. 3 25% Aug. 28 White Eagle Oil (sh.) (EGO). oCeccdecencocesoe 490 ,000 Oct 20) % 
WH 45 72% bs 104% Aug. 18 £7% Mar.30 White Motors (WHI)..........--.++-sesseee0. 2 25,000,000 Dec. 31, *2 $1 — % 
i 4 én ‘ 49% Aug. 7 33% Dec. 1 White Rock Min. Springs ctfs. (sh.) (WBR). 177,272 De 1 2 Hk + | 
pas aie. 5% May 15 2 Dec. 3 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 930,025 e + %& 3 
1% 5 1414 34%, Nov. 4 9% Jan, 26 Willys-Overland ($5) Nas epee aepprras a Nov 1, °20 25 + % 31% 
6S 42, 88 123% Dec. 7 725 Jan. 23 Willys-Overland pf.....-....... sees 22, ft Jar r+ 1 14%, i 
ee oe 17 42 Mar. 7 MN Sep. 9 Wilson & Co. pf, cerii_:cates bee 
os oe ee 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh... 2 - 1 1G 
42 19 2 13% Mar. 7 4% Dec. 31 Wilson & Co, (sh.) hay er Pr 103 Mar 1, °2t 1% om 
87 63 72% 60 Mar. 7 17 Sep. 2 Wilson & Co. pt. (sh 2.276.100 Jan. 2, '24 1% — 1% 100 - « 
ne =< 126% 220 86Oct. 28 112% Jan. 28 Woolworth (F. W.) Der a, "J 2 61,500 200% 
401, 19% 81 79% Jan. 2 35% Aug. 12 Worthington Pump July 15, °22 1 — 11,000 424, 
83% 65 as Jan. 9 76 Nov. 5 Worthington Pump Jan 2, °26 1 8 "me 30) 
T1% 59% 76% Feb. 11 5 Aug.19 Worthington Pump pf., Jan 2 I ot) : 
13% By 32% July 1 1 Mar. 30 Wright Aeronautic (sh.) (WAC)........ ee Aug. 29, °2 25 Q 8 + % $M ih 
oy 37% 57% Oct. 27 45% Mar. 30 Wrigley (Wm.) Jr, (sh.) (WWY)......--6+: Dec 1, ‘2 - M 
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Yearly Pric Ranges Amount Last Dividend 5 Sat Wed 
19253 1924 1925 Range : STOCKS Capital Date Per Pe- Ja Jan. 9, Week Veek's Jan. 14 
High Low High Low High, Date Low Date (and ticker abbreviations) Stock Listed Paid Cent. riod. First. Low. Last Ch'g 5 s Close 
704% July 29 Sep. 23 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400,000 Jan. 2, ‘26 +$2 Q ti4la 63 1 ~- — 
. 85", 32 4% Oct. 1 Oct. 14 Yellow fruck & Coach ($10) (¥C) ... 6,000,000 30% ! t —_ vig 
on 0 = Met. 22 Oct. 14 Yellow Truck & Coach pf =e 15000000 ; 3% bol t = 1.00 04 
LD fiz 72 WO 92% Nov, 7 May 21 Youngstown Sheet & Tube (sh.) (YB).. ee 7, Sep. 30, "25 $1 five ves , ae tid 
RIGHTS 
Net Wed.'s “on 
High. Date. Low. Date First. High. Low Ch'ge. Sales. Close | High. Date. Low. Date. First. High. I.ow. Last. Ch’e 
Am. La France i ' My + % 7.800 4% | 24% Jan. 9 16% Aug. 19 Reading .........+++++- 207, 20%, 2 2% 
9% Nov. 9 6 Dee. 22 Brooklyn Union Gas 6% 7 til, + %& 16,800 7% | 2% Dec. 29 1% Dee. 10 Tobacco Products 2 3 2 8 
8 Dec. 2) 2% Dec. 31 Com, Invest. Trust 2 24 2 + & 2.04) 1% | 18% Dec. 2 15% Dec. 21 United Cigar Stores li% 18%, 1% 16% 
% Dec, 30 , Dec, 30 Independent Oil & Gas oP te 1-32 1-32 iM 1-64 Vivaudou Co % 2 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given Is for less than that a mount Partly extra {Payable in stock 
gPayable in preferred stock, xEx dividend xxPayvable 8% annually Partly stock $§Plus 1% quarterly in stock. ‘Plus 144% quarterly In stock aPayable 244% quarterly in common st¢ 
. 
Rights Sold on New York Stock Exchange—1 925 
RIGHTS ACTIVE DECEMBER 31 RIGHTS STRICKEN FROM THE LIS1 
Net Year's 
NAME Open High Date Low Date Last. Ch'ge Silos, Open. High Date Low Date Las Sales 
Ajax Rubber Me % Feb. 4% % Feb, 4 My 47,350 | Alaska Gold Mines is 37% Jan. i4 ms Jan. 2 25 a 15,000 
a } wa 1% 2 — “ , sy san ‘ \ 1B American Bank Note (old) 210 Dec. 16 161 Jan, 13 210 7,200 
nerican cle ~ ‘ une 2 ine t 70,000 > o 7 34 ar d 
Atlantic, Gulf & West Indies ‘ Tr Sep. 14 ‘ Aux ob, : +1881 American Beet Sugar pf. (old) out tes a - - one ae 
Barnadall Corporation ‘ 2» May 27 *% May Ja 153'001 | American Car & Foundry (old) 109 toe a : > 
Hrooklyn Union Gas 7%, 9% Nov. 9 6 Dec. 22 6% 83.044 , American Chicle pf...... 10F Jan od 
Brooklyn Edison RG 11% Nov. 6 s Nov. 29 Ry 96.713 American Chicle pf. ctfs ot Jan Ri 1 
California Petroleum x 1% June 15 \% June 4 ih 306 837 American Foreign Power full paid 128 Jan 1% 1,800 
Commercial Investment Trust : 3 Dec, 21 2% Dee. 31 2% : American Rolling Mil! pf 107% Jan 13 21 
Commercial Solvents i 6% Jan ; 4 Jan, 9% 4 2% : american Stee} Foundries (old) ? 54% Jan 5 6,72 
Cuyamel Fruit r. 1% Apr. 30 f Apr 9 1% 35.2 Am. Water Works & Elec. part. pf.. 96 110% Jan % 72.40 
Detroit Edison 2% 6% Sep. 29 o& Sep. 11 1% 35. Associated Dry Goods (old) 133% 214 Jan 781 120. 44 
Du Pont de Nemours M4 % Nov.19 1-64 Nov.25 1-84 68,800 | Bush Terminal (old) Rei 118% Feb { 28 TK) 
Baton Axle & Spring \y ly Oct. 27 le Oct. 16 5 52.900 California Petroleum pf 1m) 123 Jan 0 119.800 
Famous Players nh 8% July 24 4% June 18 8% ‘ Dodge Bros. pf. rets 103 103% May 214,650 
Foundation Company bey 2 Feb. 24 \% Mar. 24 uy Fam. Players-Lasky full pd. rets. .109 11% Aug 1.100 
Foundation Foreign in 43% Nov. 28 I" 4 0 Fed’ Light & Traction (old) 116 168 Jan + 39% 171.600 
Foundation Company, last issue 3% 6% Nov. 17 % ¢ Fed. Light & Traction pf. (old) RD 87 Jan 1 , 1,520 
General Railway Signal 14 7 Oct, 29 6% 24.615 Fisher Body (old) 239 Mar 83% 1,072,500 
Generai Railway Signal pf % Oct. 2 ty 3000 | Fisher Body Ohio pf 104% Mar 6,300 
Glidden Company Ly Aug. 11 tn 82,024 Fleischmann Co. (old) 8544 Dec 2 Mar +-119% 19/400 
Guantanamo Sugar 1-64 1-64 Jan. : 1-64 1000 | General Baking (old) 145 Jan. 12 Jan 10% 11,60 
Howe Sound 2% 3% Oct 3% 71.159 General Railway Signa! (old) 44 Oct. 29 June 89700 
Tilinois Central 1% 1% Dec 143 278 900 Gray & Davis 4% Jan. 3 Jan 1% 17.900 
Independent Oil & Gas % 14 June tn 182'108 Hydraulic Steel 1% Jan. 2 Jan 13.700 
Independent Oi| & Gas, last issue % ay Dec va 10.100 Ingersoll-Rand (old) *249 Nov. 11 May 4,480 
International Business Machine 1M 1% May 1% 39/360 International Paper (old) 9 Oct. 3 Mar 073.10 
International Cement 3% + July 3% 28200 International Paper 6% pf. (old) 1m 110% Feb. 27 Feb. 18 "700 
International Telephone & Telegraph 2% 4% Feb 2 1 tnvincible Oil 1h! 22% Jan. 9 Jan. f $5,800 
International Tel, & Tel,, last issue NU 7% Sep 6s 8 Mack Trucks Ist paid 199 232 Aug. 18 Aug ~ 2 "800 
International Paper ay 8% Nov G% 85 304) Mack Trucks 2d pai 117 137 Feb. 9 Jan 3'800 
Liggett & Myers . 9% Feb RY 10.900 | Maxwell Motors, Class A 81% 321% June 3 Jan ; 245,950 
Mack Trucks 14 20 Aug 19% 214,300 Maxwell Motors, Class PB 36 127% June 3 Jan R4 794.400 
Magma Copper he 1\ Feb oe . Maxwell Motors, Class A ctfs 107% 120 Aug. 1 May 7 5 OO 
Marlin-Rockwell 1% 1% Aug 1% Maxwell Motors, Class B ctfs 77% 126 June 3 Apr 856.300 
Martin-Parry x % Feb “4 Metropolitan Edison pf 98% 116% Sep. 16 Ap! - : 
Mathieson Alkali 1% 6 Fel 6 Midvale Steel 29% 30M Jan. 10 Feb ra 
National Department Stores be Ms Nov yy New York Shipbuilding 20 87 Oct. 27 Feb ho 
New York Canners % _ Mar a Packard Motor Car pf 102% 112% May 26 Jan Rte 
Niagara Falls Power S RA Aug / a Pennsylvania Edison pf 10544 110% Aug “6 Apr 14% 
Pacific Telephone & Telegraph ‘y 'y Mar } ly Vierce-Arrow prior pf 89 210 Sep. 14 Mar ia 
Pan-American Pet. & Trans 2% 2% ##Aug Sep. 4 1-64 Postum Cereal, old 103% 143 Aug. 25 Feb + f 
People’s Gas, Chicago 1% 2 June June 11 1% Postum Cereal pf 116 117 Jan. 13 Feb 
Phillips Petroleum 1% 1% Nov Nov, 24 1% Reynolds Tobacco pf 119% 122 Apr. 19 Jar 1 300 
Public Service, New Jersey 25% $$.27% Jan Mar. 30 86.23 2% Seneea Copper, old 1% 1% Jan. 3 Feb ; ga '0n 
Public Service, New Jersey, new y he ar Mar. 10 ‘¥ Stern Brothers pf 113 115% May then " eee 
Public Service, New Jersey, last issue a 1% July June 2 1M hide Water Oil, old 130 152 Feb ‘Mar 11%, oa ann 
Reading 22% 24% Jan 1 11 Union Oil ‘ 21 1,00 Feb J = 11, a tpn 
Reid lee Cream tL. 4 Nov “a1 = U. 8S. Realty & Imp. pf 122% i42 May "| ey tia qo 
Rossia Insurance 4% May June 23 it Utah Securities 13% 157% M ay : Fe b -- <an'aen 
Schulte Retail Stores % oy July Aug. 10 Pa Weber & Heilbroner, old 18 19% jon Vs a >, ath) 
Standard Gas & Electric 1% 2 Sep Sep. 2 ou ‘Western Electric p 114% 7% June: — 28,100 
Tide Water i! on te Aug Aue. 4 i Western Pacific, old 34% > Mar aan 1% Rit 
Fobaceo Products 1% 2h Dec Dec. 0 Western Pacific, old, pf 854 100 Mar. Jan . = 
nited Cigar Stores 164, 18% Dec Dec, 21 Wickwire-Spencer Stee! is, 1& Jan. Je n ‘ —— 
United Paperboard ly Mar Mar. 30 1 Wickwire-Spencer Steel pf 24 32 Jan. 19 et v1 ery 
sy Pipe & Radiator 1% 14 36 Dee Dec, 28 “ 25 * ‘ ; 3 — 
"livaudou ly ly May June 3 1-128 High and low prices are based on sales of 100-share lots xcept > i 
: 4 a § $ s Ss, ¢ ep i speci nces where ! 
w panen Elec trical Instrument % % Oct Oct. 20 Ae asterisk (*) indicates that the price given is for tess than that net leg "tPartiy parte {Pay ble a - 
a mpeneee Steel ey 2 Jan Jan. 13 1 siock Payable in preferred stock xEx dividend. xxPayable 8% annually +tPart stock ‘S8Pl oa 
wire-Spencer Steel pf n 17 Jan Jan. 13 9% 1% quarterly in stock. {Pius 1%% quarterly in stock. aPayable 2%% quarterly in con. a 
. . ° ° 
Dividends Declared eee and Awaiting Paymen 
of The Annalist 101 oa VY t 
E ” Pay- Hadras. of Pe Pay- Hdrs. of Pe- Pa 3. O y- } 
Company Rate riod able Record Company Rate. riod anne Record Company Rate. riod rh < ek Company Ra b 4 > a i 
x . RAILROA bs Antillean Hoiding Co : Jan. 14 Dee. 31 Hupp Motor Car Corp....2¢ Q Feb. 1 July 15 0 Ist p 1 \ — ‘ 
ee ten i ——y" a i Bs. Q Mar. | Jan. 2 Arizona Con. Mining S Jan. 20 Jan. 18 a A Motocycle Die Q Mar. 1 Feb. 15 Do od a ° 2 : Ma 1 eh i 
Nash.. Chat. & St pote 2M = Ape * aoe : as a | a jae a! a a= . = = Int. Nickel pf 1% Q Feb. 1 Jan. 18 Texon Oil é Land Co i.) . o4 
Pacific Coast Ist pf $1.25 0 Feb. 1 Jan Ailes Plrweed -... $1 2 jan. 15 Jan. 2 | !ntertype Corporation....25¢ @Q Feb. 15 Feb 1 U's! Rubber i ~~ 2 oo 2 som oe 
De 2d pf $1.25) Feb 1 Jan Belding-Corticelli Ltd 3 Jan. 15 Jan 3 De ° 2 Ex. Feb. 15 Feb. 1 U »S0r a oo nig _ = , a. 
Virginia Ry. pf , @ wee. 1 San amin’, ese. - Kaufmann Dept. Stores Q Jan. 28 Jan. 20 | vick Chem. Cc ae n. 15 Jan. 2 
Wabash pf. A $1.25 Q Feb. 25 Jan pf $1 “)Q Feb. 1 Jan. 14 Keeley Silver Mines S Mar. 15 Mar. 1 Wilcox ‘ILF.) © : ‘Ge 50 ‘ : _ - 
PUBLIC UTILITIES Borden Co $1 Q Mar. 1 Feb. 6 | ,P° : Ex. Mar. 15 Mar. 1 | Woolworth (F. W.) Co. .$1 Mar. 1 Feb. 10 
a r ; u . - : elsey Wheel Co. pf Q Feb. 1 Jan. 21 - 
Am. Dist Telegraph te = Q Jan. 20 Jan. 5 Do zie Ex. Mar. 1 Feb. 16 Kress (S. H.) Q Feb. 1 Jan. 20 Do $1 Mar 1 Feb. 1 
Am, Light & Traction ™m YQ Feb 1 Jan. 16 Brown Shoe pf 1% Q Feb 1 Jan. 20 Landay Bros Inc Class ; . 
Do p 1% Q Feb 1 Jan. 16 Bunte Bros. pf 1% Q Feb 1 Jan. 25 A (No. 1) 0 Feb 1 Jan. 15 DIVIDEND 
Am. W. W. & Electric I% Q Feb. 15 Feb. 1 Burns Bros. A $2.50 @ Feb. 15 Feb. 1 Met. Casualty, Inc $2 Jan. 15 Jan. 9 - 
Do (in com. stock) 24 Q Feb. I Feb. 1 Do B “Me Q Feb. 15 Feb. 1 Met. Chain Stores ist & ; a ‘ - —— — 
Do Ist pf 1% Q Feb. 15 Feb. 1 Do prior pf 1% Q Feb, 1 Jan. 23 2d pf. 1 Jan. 21 I 
Assoc, G. & E. Class A.1i2\%c Q Feb. 1 Jan. Il Century Ribbon Milis We Q Jan. 30 Jan. 20 Miami Copper 5 Feb. 1 } 
aten orn — % pr. 2% S Feb. 1 Jan. 15 Do pf 1% Q Mar. I Feb. 2» Montgomery Ward, A Mar. 20) i| 
razilian " . & ir 14 Q Mar 1 Jan. 31 Cerro de Pasco Copper. .§$1 Q Feb 1 Jan. 14 op ~ plat: Mar. 2 | 5 
Broad River I’'r. pf 1% @ Feb 1 Jan. 15 Chi., Mil. & F Geak pa $1.00 | Feb 1 Jan. 15 =~ "3 A : oar. pod } ESSENTIAL SERVICE 
Central States Wie (in cit. Serv. Bkrs. Shares. . 14% Keb 1 Jan. 15 Moon Motor Car Jan 15 > 
com. shares: +) Feb § Jan, 30 Clu Peabody & Co., Inc.$1.25 Q Feb 1 Jan. 21 Moore Drop. Forg., Cl Jan Bs} 
Com'w'th Edison Co * Feb. 1 Jan. 15 | Cohn-Hall-Marx Co 70e Q Jan. 1 Jan. 5 Do Class B (No. '1) Jan. 15 {| 
.. Mass. St. Ry. pf. B S Feb 1 Jan *1 Columbian Carbon 1 Q Feb. 1 Jan. 18 Mullins Body Corp. pf Jan. 16 1] 
Do tat pf. & sf. stk : S Feb, 15 Jan. Congoleum-Nairn, Inc..pf. 1% Q Mar. 1 Feb. 15 Nat. Dept. Stores Ist pf Jan. 15 | 
Elec. Invest. i@ pf $1.50 Q Feb 1 Jan. Continental Can $1.25 Q Feb. 15 Feb. 5 Nat. Tea 64% pf ‘ $1.621 tam 2 1] 
Do 7% pf $1.75 Q Feb. 1 Jan. 13 on $1 EX. Feb. 15 Feb. 3 | Nat. Biscuit . Mar. 31 1} Gop Ee 
Empire G. & FF. && pf 1 M Feb 1 Jan. 15 Credit Alliance Corp. com Do pf Feb. Ps | IN 19 STATES — 
Fall River Gas Works Tie Q Feb 1 Jan. 15 Class mk Jan. 15 Dee. 31 N. Y. & Hond. Ros Min Jan 16 I : 
Do ’ 2 Ex. Feb. 1 Jan. 15 Do com. & Class A 2 Ex. Jan, 15 Dee. 31 Do ‘ ee $ Jan. 16 i} 
rt Worth & L. pt 1% Q Feb 1 Jan. 15 Do pf 1™ Q Jan. | Dee. 51 Oil Well Supply pf Feb. 1 Jan. 20 
i. Nor. Utilities pf ; 1 q Feb 1 Jan. 15 Cuyamel Fruit $! > Feb 1 Jan. 15 Oppenheim-Collins Feb. 15 Jan. 30 
Interstate Rallways 2 Q Feb 1 Jan. 18 Exchange Buffet Corp Thee Q Jan. 30 Jan. 26 Orpheum Circuit Feb 1 Jan. 20 | T 
Mass, Gas Cos 1 Q Pet 1 Jan. 15 Eureka Pipe Line 1 Q Feb. 1 Jan. 15 Do Mar. | Feb. 20 i] 
Middle West Utilities $1.25 Q Jan. 3) Jan. ww Eureka Pipe Line i Q Feb. 1 Jan, 15 Do Apr 1 Mar. 20 | & 
Milwaukee E.R. & pf. 1% Q Feb. 1 Jan. 2 Eureka Vacuum Cleaner.§1 «) Feb. 1 Jan. 20 Do pf. Apr 1 Mar 13 | UTILITIES COMPANY 
Mountain States Power. $1 Feb. 1 Dee. 41 Fajardo Sugar 2% Q Feb. 1 Jan. Il Outlet Co. Ist pf : 1 Jan. 20 H , 
a = gr Case A a Y . b a — Be Federal Min. & Smelting.10 — Mar. 10 Feb. 25 Do 2d pf 1 Jan. 20 i} 
loston Liz ‘Trop 2a an > Jan. 6 De pf Ty *acific ” 7 :, . . 
—_ of $1.58 | Jan. 1 Jan 6 Lo pf roar 10 ee. * Pecific on” “i ao 8 H Notice of Divide nd 
for. N. Y¥. t ities pf 1 ) Feb 1 Jan. 15 Do pf —_ ‘eh 25 ae 97 7 7 i] 
Nor. Mex. Power Dev 7 A Feb 1 Jan. 23 ™ - _- 4 Ae os Pe woe. — 6 Jan. 28 i on Common Stock 
ae ,o 4 Q oer ' Jan. 5 Felin (J. J.) & Co., Ine Jan. 15 % Parish & Kingham ” Jan. 23 1} 
ub. Service Investment ia Q Feb Ne 18 0 Pp , ; , Traffic C ig ee 1 | 
Do pf ne 1% Q Feb, 1 Jan 18 Fh st Nat Pict. Ist pf i 7 Mar. 15 Pick are Fw 40c Q Feb So a - Booed “¢ om — < 
Pub. 3. Co, of Nor. Ill : Q Feb. | Jan. 15 Fisher Body Corp Feb. 1 Jan. 21 Pierce, Butler & P Mfg.. 2 Q Jan. 15 Jan "8 i] Middle West Utilitic Lom 
1 Me ¥ 5 ua , 4 A , , : . “= J » 4 ° | . 
Be fe i oe | 8 | eee SFE AS eee FS | 
80. Colorado Power we @ Feb. 25 Jan. 31 General Cigar Feb. 1 Jan. 18 Pullman Co. . ri Feb 15 San. 20 } dividend of One Dollar and 
Weet Pe hy -y * t - ) he in Feb 1 Tt Development Co Feb. 20 Feb. 10 R. D. Co., N.Y. shares.$1 339 — Jan. 29 Jan. 15 I} Twenty-five Cents 1.25) 
“ enn o. 7% Pp a eb eb Gillette Safety Razo . ~- : > “ = | 
W. Penn El. Co. 7% pf 1% (©) Feb, 15 Feb 1 Do y oe mp ; Aes ; oo Creek Free. Asm mJ ~ ; = 4 upon each share of out 
Winnipeg Elec. Co ' Q Feb. 1 Jan. 3 Gimbel Brothers pf Feb. 1 Jan. 15 Sanford Mills 5 A Jan. 8 ; standing Common apital 
York Railways pf 1% ©G Jan. 3? Jan. 21 Grand (F. @ W.) 5-10-25e¢ . os : | : = ry 
; Do re > Ex. Jan. & aden Stock ayable Februar 15 
am. be ae oe 1. , Stores pf . 14% Q Feb. 1 Jan. 16 | Savannah Sugar $1.50 Q Feb. 1 Jan. 15 — o- ere , 
Gorn a eres % Q tae 4 Jan. 30 : a eee ane Wa 1 Ex — + _ } P - *. buck & © ha S Ae ; oo 1 | 1926, to all Common stock- 
- MISCELLANBOUS Harbison-Walker is & ie. 1 ee) ae... wee ee yo 3 i holders of record on the 
Abraham & Straus, Inc., , ; Do 2° x. Jan. 3 Jan. 20 Shell T. & T. Am. she . 96%c — Jan. 22 Jan. 14 } Company s books at e close 
pf. (No. 1) 1% Q Feb. 1 Jan. 15 Do pf 1% Apr. 20 Apr. 10 Simmons Co, pf 1 Jan. 15 | j ; 
Allis-Chalmers Mfg $1.59 Q Feb. 15 Jan, 24 Hellman (R.) pf $6.25 Q Feb. 1 Jan. 21 Shell Union Oi) pf / 15 jan 26 of business at 1 :( o clock 
Am. Chaioa “ie 6) «6Apr. 1 Mar. 20 Hercules Powder pf 1% Q Feb. 15 Feb. 3 Sinclair Con, Oil pf - 15 Feb. 1 | P. M., January 30, 1926. 
4m. Cigar 2 Q Feb. 1 Jan. 15 | Holly Sugar pf 1% Q Feb. 1 Jan. 15 | Skelly OW .: “45 Feb. 15 1] . 
Am. Glue pf , 2 @Q Feb. 1 Jan. 11 Do pf 1% Ace Feb. 1 Jan. 15 | Smith +A. O.) Corp is Feb. 1 EUSTACE J. KNIGHT 
Am. Smelt. & Ref 1% Q Feb. 1 Jan. 15 | Homestake Mining Sie M Jan. 25 Jan. 20 | — Raed ran xi 25 15 Feb. 1 H ieee nh 4: 
bo pf. .. 1% Q Mar. 1 Feb. 5 | Do $1 Ex. Jan. 25 Jan. 20 | Do pf. ... 1% Keb. 15 Feb. 1 i Secretary. 
= ae Products “<O Q our " aoe : Horn & Hardart Co..N.¥ 2c Q Feb. 1 Jan. 8 Smith & Corona Type. pf.$1.75 Q Feb. 1 Jan. 25 | 
. ** * Q Jan ald ‘ I2%ec Ex. Feb. 1 Jan. & Spalding (A. G.) & Bree. $2 Q Jan. 15 Jan. 7 = 
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Week Ended Bond Sales, Prices and Yields Saturday, Jan. 9 
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5.0) - 
higueil ‘ 4 . 4 ‘ ‘ 48 + + + + ' ; t ; ‘ 148 
4 4 4 4 L 4 | 46 } ; + + _ + . ; i46 
| a ao amma anne 
} + + 4 r 4 : | 44 } | } al 
| Y a | 144 
} } } 
| 80} fant — ah + } +——4. + | 
| ||| 4? 4.2 
70 | j i | 
JAN FEB MAR APR MAY = Ri AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Ba 4.0°cAN FEB GaA AA MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC?” | 
925 1926 1925 
| 1925 1926 | 
BONDS (PAR VALUE) BOND DEALINGS IN DETAIL 
ys Ended ame Week Week Ended —-— Same Week 
an. 2, 1926. . ¥ Jan. 9, 1926. Jan. 10, 1925. Chenges 
SRO COE Bee art) ee aes $11,478,000 16,316,000 H Corporations . 51,379,000 $10 T&S 
een ae earns 13,183,250 ¥76,309,800 $12 470,00 United States Government + 6'369'000 $15 704: 000 eT 
oor oa toda dadiaucannnioadd 14'583,500 11,634,050 11,218,850 | Foreign ..... 12'547,000 15,283,200 2:73 200 
RRR Ree eae aa A alia She 12°332,950 Holiday 12'823.650 | City .......... peaes 113,000 7,000 j 103 006 
yridey EET ERE aukene oes Holiday 13.937,750 11,942,350 ———— —— -- 
ee a on ka ohn i aad 6,310,450 8,404,500 6,502, Total all... $71,028,000 $93,179,000 $22,151,900 
Total week .......... saicasecde tides *._ $57,897,150 $66,892,400 $54,956,850 AVERAGE 40 BONDS 
Net N 
Close Ch'ge Close Ch'ge 
a re 85.52 03 | Jan. 7 85.81 + 1 
Week Ended -———-—-Same Week——_——~ | J@. 5..----: 85.65 + .13 | Jan. 8 85.73 ~ .08 
Jan. 9, 1926. 1925. 1924. pe ee 85.70 + 05 | Jan. 9 85.77 + 04 
SIONS 6 oi ccdisnsvesewes salad gi -.seeees $12,629,500 $14,222,700 I 
Tuesday ........ ee ed nee ose 11,497,000 15,313,750 #4 eco Close. Fs nd ch Net 
TROINMEIOG o.oo cc csccsccccccessccccssccsccees 12,648,750 14,766,200 19, 925 | Dec. 28..... 85.22 1: “os | Dec. $i sows. Ch ge. 
| a Pe eR reine nesta ib ear 7a0 19'861,000 13’311 900 Dec. 2.......--. 85.20 OED MEG Bos ssansecckccsescds 0s en oe 
CN ts cs paw baccawtanaden’ 7,369,750 12,344,100 9,839,400 oe een 85.32 + 112 | Jan. 2. EMRE » 2 
To Se —————_ eee Pe ntti NET YIELD AND NEW ISSUES 
fe | PRS rrr rrrerrT rrr rrr ts. $71,028,000 $117,811,250 $136,670,525 i altel Same Week Year Same Period 
Las ec as A st ¥ 
Average net ah ot tn Mee s ear. to Date Last Year. 
ric bonds __ 4.488% 4.549% 4.488% 4.509% 
BOND DEALINGS IN DETAIL ew security issues $77,303, 00 $228,088,000 $77,303,000  $228,088,000 
Bond dealings in detail compare as follows with the same week last year: Hict YEARLY HIGHS AND LOWS 
Jan. 2. ,1926.  Jan.3,1925. | Changes. | +1996 es ei" 5, 52 High. Low. 
5 . 926............... 85.81 Jan 85.52 Jan 1919 79.05 Jun 71.05 I 
A ere oss ha daaueneen $37,778,000 $39,178,600 1 1925 4 Dec “ee < + Dec 
errr Semtes doveramené: 0 SARS Agee F548 | Haat mii Dec $199 Jan | i9is S228 Nov. 15.65 Sep 
Foreign ........ Ad Ae EE AR "198" ‘ 75.58 Oct. : --+-+- 89.48 Jan 74.24 Dec. 
gn 5 10,422,000 14,620, — 4,198,000 | 1923.. eee... 79.43 Jan 75.58 Oct 1916 ..... 89.18 Nov 86.19 Apr 
NE to yiedee sya, os cxwlen santa gecoeion’ 58,000 36. +" 22000 | 1922... .: 82.54 Aug. 75.01 Jan. | 1915 "111 1162 Nov. 81.52 Jan. 
RN Coe ee ad cs ela ears ais 20000 eee + Sane i Weeh.......... 76.31 Nov 67.56 June 1914 ....- 89.42 Feb 81.42 Dec. 
Ee OPEN EE PTLD $57,897 .150 $66,892,400 —98,905 250 >. bauer ves 73.14 Oct 65.57 May 1913 .--. 02.31 Jan. £5.45 Dec. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 9, 1926 (Total Sales $71,028,000 Par Value.) With Closing Prices, Wednesday, Jan. 6. 

































































UNITED STATES GOVERNMENT BONDS. Range, 1925 Net Wed.’s | Range, 19 Net Wea.’ 
(Figures after decimals represent 32ds of 1 pet High Low High Low LastCh'ge. Sales. ~_ High Low High Low LastUh’ge. Sales Close | 
a ‘ 104% 101% Do Ss, 1952 id 103% 102% 105% + % 80 108% 984 8 Re Finland s f 7s,'fa) ' . " 
Boag wees ae _ Wt 98% Dutch E indica Ga, 1647102 7 Inaee lose + oot tome | SOK 8 Do 8 "he Ss sre at - % 
“” g aw Las 04% 98% Do Gs, 1962............ wm 104% + & 8 1044 We v1% Re ” 
101.29 99.12 Liberty 3'43,1932-47 99.29 99.19 99.25+4.5 756% 100.00 | 102% 93% Do Sgn, Marci rh, 1953 jot weg ie t 18 oat 97% 91% Rep o t A at 101% Wis ee oon 
101.13 99.31 Lib 2d 4s, 1927-42..100.4 100.001004 +4 3 Pe 102% 92% Do si%s, Nov, 19%3.....192% 102, 102% + % 27 102% et Tgut Rep of Mex 4s, "31; aawt. 20 26a nett 
108.6 101.14 Lib Ist c 44s. -47.101,27 101.21 101.24 4+.3 255% 101.24 88% 85% ELEC aaa ‘i ny r “pales Ay ag yg TR oe ress rd Pog 6 25% 
12.96 10:9 Lib Ist c 444s, reg..101.23 101.16 101.19 +.4 45 101.18 a OG ES EWR GERMANY: aw os ; oo” 39 ts, 145, asst, large 32% 30% 73 Uy 
101.19 100.16 Lib 24.¢ 43ga,°27-42. 100.23 100.17 100.19 -. 14574 100.19 Bes, 1950, rets.. -+- 86% 85% 8% + 1% 24 BF 6 4 i eee “+6 ae aoe 14-26% 
101.15 100,14 Lib 2d ev 448, reg.100.17 100.15 100.17 4.1 3:10.18 2% $5% FINNISH M 6%s, A. "34. 90% 90 90% 102 143 Se oa gol dee o” Sn Bs 
102.3 100.23 Lib 3d 44s, 1928. ..100.31 100.25 100.29 4.3 1325% 100.29 12% Siz Do Gis, B, 1954....... 9% B% BNy 6 oo ‘5% Do Gs. 1933 nee aS ae site i 34 41% 
101.30 100.20 Lib 3d 44s. reg. ...100.27 100.23 100.25 4.1 7 100.26 % 86 Fram Ind 7s, 1942.. 91 8% 91 £4+2% %2w 104, 9R% I f Panatna Sie. °52.101% 100% _ —-s lol 
103.10 101.20 Lib 4th 4s, °33-38.102.1 101-29 101.31.) 2757% 102.1 106 98% French Govt 8s, 1945... .102% 100% 102 + % 425 101 aay 2 , ee ee eer ee. * oo 
103.5 101.18 Lib 4th 44js, "30 101.26 101.28 +.1 30 102.00 93% 86 Do 7s, 1949 med vain 90% + 2% 823 89 a? aa ‘a a 40.. 96% 97% DH — % 44 18 
108.12 104.13 Treas 4%s, "47-5 5171069 106.144.4 172 106.19 | 101 93 Lo Tks, 1941... 97% — % 418 97% a” ae bene oe we sees roach we, © fj ieee 
108.00 104.15 Treasury 414s, .14106.14106.144-8 1. 97% 93% GERMAN CEN eh A hy deed EF gk eae 
104.14 100.14 Treasury 4s, ° 102.28 192.314.3533 102.31 BK 7s, 1950, ctfs 91% + % 256 94% | 112 1064 Rep of Uruguay Ss, 1946.111 | 110% 110% 4 Be. 
aes %% 92 G ;E 3 fs 5% + & 105 6G 90% 881. Rima Steel 7s, 1955 MY, . nae 
EF S402 go,009,000 | fo” By, Ge con EP Gap) sad. Oe OI Otte ia: 91 215 90% 4 PURI a. eas par aren oa 
“u «i aweakt Sn tana on - asic — + ‘ (4 SAXON ‘UBLIC ‘8 
FOREK 888i. 83 Greek Govt s f 7s, tees. BH, 85% 8% % 22 7s. 1945 ; 92% 93 — % 136 94 
91% 91 ALPN MTN STL 39 a 89% 79 HOLLAND-AM s f 6s,'47 85% 85% 8% + % s B% 95% 94% Sta of Brem 7s,'35,rets ¥ 0% 9%— % 119 4% 
9% 95 Argentine Gs, A, % 132 96% | 100 98% INDUS BK OF JAPAN 112% 109 State of Q'nsland 78,'41.112 MMe Wik — 9% 1S 
T Do ts, B, 1958, % 177 96% deb Gs, 1927 ...... 1009, 100 61 100 ‘ae 2 Ul Do 6 gy pimaess "ed 104% 144% — 2% 31 
GK A lho Gs, June, 1959. 95% — & 317 96% 5 » >arr 1“, on ts 4 a P " , he 4 State of Rio Gde do Su . 
7% 95% Do ts, Oc tober, 1959.. 96% 95% 96% % 285 96% + o. a “ye 68, = 4 om 4 t % B1s 03'% i Oh Ge nsavaseenuens 99 98% 8% 93 98% 
"103% 101% Do 7s, 1927 102% 101% 101% — % 104 102 ert, 66. iumen 4k} On ree . 6 137% 4] 105 100 Sta fs 0 P aulo 68,'36.103 102% 102% + % 48 103 
89° 81% Do Ss, 1945. Sis 86% 87%+ % GW 87% * rine Works Gs, 1947...101 100 101 “-? 103%) Do 8s, 11h 103% 101% 103% +1 % 102 
191% 93% Austrian s f 7s, 1943....102 1004101 + % 104 101 = Ta ibs algae —< soe 117% 113 Swiss Confed s f 8s,'40.117% 116% Sieg + 1% 18 117% 
al 88% 83% KING OF BELG 6s, 55. 86% 86 86% + & 421 Rii% 105% 101% Swiss Govt 5% 1946... 103% 103 1034, 69 «108% 
w% 96% COMM OF AUSTRALIA 96%, 90% Do 6s, 1949. M 92% 93% 4+ 4% 175 OF ; “ ; 
ds, 1955, ctfs 9T 96% B%+ % 422 %% 98% 94 Do 7s, 1955 "6% We O5% * ogo 963 119 «11 NITED KING OF GT 
96% 93% Chile Mtg B 6is,"57,ctfs 99% 94% 94+ % 82 9% 110% 106% Do 7%s Oo. “""""a0” 100i8 uni u “on wee | wa BRIT & I cv Mas, ‘20. 117% 117% 117% % 44 117% 
31% 40%, Chinese Govt ys 58, D1 47% 45% 46% 4 1 3446 108% 106% Do 88, 1941.......... ian. 2 (a (fer | Mt te Do 5s, 1987....-...-105% 104% 105% + % 300 105% 
11544 110% City of Kergen 8s, 1945... ‘ % 13 114% | 105 99% King of Denmark Gs... .103% 102% 102%... 97 12% | fost J A Rig Antes Hi ee Be 
% > Do fis, 1949. 98% 98% 87 King of Hung’ 5.44. 08, 96 96 wn wl aa eo es, ia 105 105% 105% — 1% 10 106 
7 City of Berlin 64s, 1954, 2 1310 8 D1 91% Kine of Italy Test ctis, Mim 94% 94 ‘ay 94 ~~ es a ae es 
City of Berne 8s, 1945.. 19 = 108 104i 100% King of Neth 6s, i954. 1043 104% 1082 4% ot 1088 Bre -o2 SO te SOR — = % NE ON 
City of Bogota 83, 1945 4 97% 108%, 102% Do 63 “1972 2 en %s % WRI; by 1s; 198 7s , Ss penhagen ts,°A7 M4, 4% 4 $ 
City of Bordeaux ry iy % 14 83 97% 94 King of Norwa; tgs," * "om iH 164 ’ 
oe ae St ; 1 7 9% | 108” 97% Do Gs, 1943 aire 0% 101 + % 34° «10 
City of Carlsbad és, BM. qi 1% 2 101% 97% Do 6s, 1944 ..... Sis 2 100% + & 209 «1008 — Ik 
City of Christiania tis,"4 99% % 13 1% 9714 Do 6s. 1952 Mm + & 498) 102 NEW YORK CITY ISSUES 
Do 8s, 1945 % 16 110% a ‘7 . " os M% Si s, May, 1104 .. *R% NS% RB 3 
OY. City of Copen 54s, “44.. 98 % 6 9 82 8% King of Serbs, or oats & ~ - ese wo OY in5, registered . ore ome fg H z & 
City of Greater Prague | 103 98% King of Swed 4 + & 144 102 | 103% 1004 4 72 ++. 106% 100% 100% + & 
THs, 1952 * = ed % 68 95% “6 0C («108 Do 6s, 193%. 1G 101% tk, s mit 0% ... 100% 100% 100% 
city of Lyons és, 1954... & % 61 83 “3 A : 103% 1% 41 ‘Mi4 “ .. 100% 10014 100% % 4 
City of Marseilles Gs, °34 83% % 6 8&8 ; 8% LOWER AUS ‘HY D EL 10744 10 4, 1eiti - 22. 100% 100% 100% s7 ft 1 
le 88 City of Montevideo 75,52 96 4% Bw Gye, 1944 .......... Rie ST% RI% 4+ % 105 1054 May, ia7. ree... 105% 105% 1054... H 
ui, 97% City of Oslo Gs, 1955... 99 % 18 WY 32 16% MEX IRKIG 4%, 1943 107%, 104%, 44s, May, 157......... 104% 104% 104% — % 1 
‘= =6 4s: City Porto Alegre es, 6. = > = % 21 99% assented ....... 3% 22 AK 1K OTT 108 104% des, 14 ° .- = 105% 105% 105% + 1 
q cf > , 46 § 7 - a a in % fest eo i¢ 
” a “—_ fo, 194s soe tttcncinas 9s i" OK } % 36 Fs 85% 78 NORD RYS 64s, 1950. , 81% 7% 814+ 2% 9 BI ssieieiitinds wes ooo) i , 
cy of Rotterdam és, “64 104% 104% 104% + %& 3 87% 83% OR'NTL DEV deb 68,°53. 86 85% 86 + 1 2 RG Total sales ee $113,000 
City o yissons Gs, “S6.. ‘ : 7% P ee aoe ach ee cee eee. Swshn ae ep ene erases ee emer ten aes 
City of Sao Paulo &s,"s ey 2 ae. Gs te et et iS ant CORPORATION ISSUES 
City Trondhjem t%s, ° t f Vy 00 = on > Z . 87 7 AUS " . . " 
City of Tokio 5s, 1952. si% 6% O%+ % 27 67% oats 83% peer Gorkuun yy : ia one oa% ed . ‘. HH _— 108 4 cscs “yr ts, i “103 112% 102% i ; 1053 
s City of Zurich Rs, 1945. .110% 100 109 + 1 3% 101% 97 Paulista Ry 7s, 1942....101 | 100% 101 : wn 101% 100% Ala Midland As, 1928... 101% 101. 101% + % OS 
Copenhagen Tel tis. 50..100 99 99% ae ; GK 3% Ala YM Gas’ 1925. % MM set & 2 2. 
c eae tae Rep 8s, "51.101% 100% 101% + ye 43 101% 99% 92% REP OF BOLIVIA 8s,'47 97% %% 97% 4 % 121 97% 4K Mw A iy Valley _4s. +42" n2I5 92% 92% : 6. 
Do 88, 1952 - 101% 100% 11%+ % 43 «101% 102 48%, Rep of Chile 7s, 1942 101 100% 100% 4 = 1 5 tet 104 4 m Age Ch fs f 74s, 41. 104% 103% 104% + “& 9o- TT 
Do 7%s, 145, ctfs..... 96% 5% WK — % 173 96% | 103% 101% Do 8s, 1926... ; x 14 102i, | 1 Bit Tho cy aa 192K. teams 109K 102% 2. toes 
DANISH M s f 8s,A, 46. + 110% 110%+ % sy ae BB | 11) 14, Do &s, 1941. —_ > 199, 1921 4m B im 9% + % 27 gal 
Do s f &s, B, 1946 Al 11014 10%+ % 28 111% ill 106 Do 8s, 146 ly 15 ” Am ( Ts 984 98% + ly 5 a 
» Dept of Seine 7s, 1942. Ba Rey 87% + 1 6M, BT 101% 99% Rep of Colombia 6) + & K “7% 91% Am Cotton Oil Ss, 1931. 97% 97% 97% 4+ \% 6 ATK 
Dom Rep Jigs, 1942 94% 93% 9 + % WW 103% 93% Rep of Cuba 5t4s, + %& 198 102 10814 105% Am Dock & imp tis, "36,1054 105% 105% + 1 116% 
Do is, 1958 ..... 102 102 1022 + % 12 .«. 9 84 Do 4%s, 1949. +% 2 wm 138 113) Am Ice ev 7s, 1939.....154 183 134 5. 14 
Dom of Canada as, "26..100 100 100 -< 1 100% 161% 93% Do Ss, 149.. , , 9%4+1, 100 1% Am Republics 6s, 1987.. 9S Of 8 1 ORI, 
10314 OK Doe 5% 1929 : 102% 101% 1002%+ % 112 102% 102% 36 oe Se Pere 100%, + 4%, 10 mii, 95%Am Smelt & Re f is 47.100% 99% 998% 4+ 1 4 wy 
ict, 101% Do Ss, “i931 o% 102% 101% 1924+ 4% 24 IM% 108 =1034, Rep of El Salv 8s, 1948.106% 1y, 1% 1G 105 108%, 103% Do tis, IMMT........... 10% LOT 10S 38 108% 
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Railroad F. S. SMITHERS & CoO. 
Industrial Members New York Stock Exchange 
Public Utility 19 Nassau Street, New York 
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Range. 1925 Net Wed.'s Range, 1925 Net ¢ ' Net Wed."s 
High Low = low LastCh’'ge. Sales.Close. High Low High Low LastCh’ze. Sales | H High Low LastCh’ge. Sales.Close 
22% 2K N Y¥ Rys temp inc fs,°t > 23% oa 72 23 7% 2% Pleasant Vai Coal 5s,°28 8% tN YS bs | r ‘ OR% 94%. 04 
% 3% Do adj 5s, 1:H2, 2 e+ % 5... 6% 92% Portland Ry As, 1930... nie 57 Ul + % 94 57% 

NY&QEL& P 101 % 3 ‘ 108 104% Port Ky, L&P 7%, } iin 30 OAD i rt 
-N Y & R Beach - x 2 . 92% 84% Do Ss, Ih42...... 7 j Ts, 1941..100% 1S%  & ¢ 1091 
fr & Rich G Ist és, 1% 7 nia 100% ‘H Do tis, Ser 4 ‘ n 2 fe." 97% 975 1 ~ 
Y State Rys 41s, % 32 58% 10% 64 Port El Pwr . W 4s. 1950 87& RT%K + & ‘ 
tilgs, 1Mi2 2 78% 100% oS% Port Gen Elec eo te , 
I Steam ts, 1947 \% 9 . 106-101 tn R Am T oR oN "8% + 7 
iwizN Y Sus & W ref %s, % 9 81 BT 12% Pressed Steel Car + » } | “tue *% ON&% Ox, O8 A oe 
7¥.sé@W is,’ 2 2 : 107% 102% Pub Ser Pwr 6s, : ues ‘ | 7 30. 8% U5 95% 14 98% 
N Y Tel 4%s ‘ ly 92 97% 105144 1K, Pub S Slos, 64.1044 ‘ » | - “ § EL Ist 4s 
deb s f 4s % 13 110 105° YSH, Do wecnce eo 1C4% 113% 108% 4 %& “v : 44% 4:% 444% + 114 : 
réf 6s % 74 108% 101 9 Pub Serv Corp és, 1944.101 100) lol 4 2 | ‘ st fis, 42.105 104%%_ 105 + " 104% 
W & Bos # 1 227 71% 105 103% Do 5s, 195%... 5) 14% 104 , ! 8 ‘ st 58,'34.1004g 100% 160% + % 18 100% 
Lkpt & OP % 3 98 1N7% 102% Punta Aleg Sug 7s,’87.10% 106 fo9 2: 7 - ae Fitters Bal 3 101% 
5 “37 lias F i 1 1 2 a ” | . ° “te EG 

oo oe os 1882. 145% 7S Tl om S&§ READING-JER C 4s 751%) 0 80 ik 78 

845, 70% Nor & S Ist ref 13s,A.’61 78% % 10 77% 96 92% Reading gen 4166, 17. 945, 94%, 94 Wie 25% - « 5% 

wy SS Norf & Wn con 4s, 1906 91% % 49 9% 22) 6S) Remington Arms 66,37. Siz 85 85 - I 8 | é IN, 104% + i 
151K 125% Do conv tis, 1929 155 5% 105 =. 98% 93% Rep L& S sf Ss, THO. 9 UTR ! my, | 8 100% 101 + %& OG 

fied S614 Do div 4s, 14 % 12 é ny) 89% Do: 144% 02% 0 | an, 99% 1a a3 

4 le con ¢ 12h) 2 . 101 0% Rich & ‘Tian a ia aooee i. IS | 102% 103 f 103% 

Wu wo > me C&C 4s y 9 79%, 7 io Gre est con 4s.°49 75 74K O75 4 . i Woy, 92% 1 1 

ty pe ‘ By +. Ce ms *: rt s.'40 95% Fg a 88% sible Do Ist 4s, 1939.... 87 } ’ 4 4: 57 
Wi 160% Nor Am Ed Glos, 8, 48..1055% \% 1051 Wi% 12% Rio Gde J + 
10% Mit Do ts . 103 1% 103 105% 102% Roch G & E ¢ s + J > (1045 

04  S6lz Nor Ohio 1945.. 88 S ee 112% 11 Do gen 7s, 1946 113 F 1015 

a) Nor Ohio 7 1947 96 3 4% 2 47% Robbins & Meyers is, 42. 62 61% 62 ‘ x 
4% N W Tel 4%s, 1934 My va = 84% Rock I, A & L 4%s ‘ ; $+ 4 ‘ 
8% Northern i 48,’97 36% % 86% a0 Rogers-Brown 7s, 1 + 5 1X 4 

2% 34 Do 3s, a re G2, % 62% Bs, Rutland Can 4s, 4 ; - 
lstly 10K Do ref & imp Gs, 2047.108% 14 108% 81% Rut RR Ist con 

2047, reg..... 60 61 Lm a+ J 7 A ‘ +’ "% h 
Ser D, 2047... 99% 984 + ag RRB, 5 t 8 —% 10 
t4s, 2H7T ST a C 1 o unif & m + 7 “ ‘ 86% 
C, 2047 nase 8BY K 1041 1001 8 Do gen «a, 193 2 ree : 
1 Nor Ry of Cal 5s, 1958.101% M : 7s - zrig oe e on Py > ; f y a mt 
Nor States Pwr 5s, 1141 985% ey 98% = oa ae Te | y ] ! , 
be Ist ref 6s, B. ‘41. . 106% 106 78 71. St L-s F pr In 48,A,°0. 78Y 4 1; nl A 
’ 103% 101% = pr in 6s, C, 1928.103 A a> 1net 7 ; ' 

~— 69 IDE . e241, 72 ret 101 1 %o gen ~ _ M1, 100% 10144 4 , . ery 

7% 114 OGDEN & LC 40,°48 4 (3% OK ee 3 aed M4 85% Do ts } 1aio : "ai "3 Ptr 2 oo - : +1. 

1! YS, Ohio Riv Ist 5s, 1936...102 102 M2 6 101 93% Do Ist nes, 2 WO% Wy Wk , oth, +4 ‘ " 
104 = ONL Ohio River Edis tis, 1948.10215 102. 102% + 1 3 WG 944%, 4% Do adj 6s, . 4% 1% 94m 49 9 +t, . , 106% 10714 + =i 
112% 104 Ohio Pub Ser 714s.A, 13 + & 4 105% 103% Do gen 6s, AK 14% 104%, : - ; a Sar Biz 106% 108) + 2% 109% 
1i!% 107% Do 7s, B, WHT ... 110% + % 7 110% 98 76% Do income MO... N8Y% NT RT 4 = - . sta, € Of d.107% 107 100% + 2% 107 

® % Old Ben Coal ts, 144 % W%—- *%® j7 9% 904 81% St L S W Ist s,'52 0% 8% 00 Go ctfs of dl. . 100% 107% + 3 ‘ 

ie os, Ont Pr N F Ss, PH3S..100 905% 100 12 +s 92 5% De con 4s, 32 92 91% 92 4 120 1 - 108% ; + 2 
W% 1% Oregon & Cal 5s, 1927..101 100% 101 + % 42 101 78 . Do 2d ine 3% % %% 44 stan ctfs of dep.111% 8% 

*% SS14 Ore R & N 4s, 1946 OK, y WH + % 1 a 84% 80% Do Ist 4s, S4% S4K NS4% ’ yy | a LOK, 10) +} «4 

Wi% i Ore Short L ref 4s, 1920 974 97 % 124 97% S&%& Se St P & D 84%, S4% WK | ; C as, 104). Oe 9 t 
wz 102%) con Ss, 146 14% 1H WH% + & 7 87% 80 St P&K "41 80% NH Nb ‘ ot i” 101 104 t ! 

Wz (102%) «Do gtd Ss, 1946 16 1066 1066 = + % 1 05 87% St P MEM Mont ext4s.27 95% 93% 93% 4 12 . 2 ref Ron 9 6+ 13 

<> oS! Ore W RR & N 48°61 84% 83% 83% % 86 85 1% % St P E Gr Trunk4%s,°47 0K 90% 90%) A, Ios 2 101K Me + 4 101% 
1; = O54 Otis Steel Rs, Ser A,'41.106 54 106 + 1% 5 102% 100 St P Un Depot 5s, 1972.102% 101% 102% , ; % . is, 168 91 “a 6+ ® Whe 
The im Ts, 147 ..102 102 6+ 1% 85% 81 San An & A P 4s, 1945 84% &4 84% 4 19 on) 99 $ 1) 

cme rot Tv. a “ea "49 ‘ +4 104 #¥% San An Pub Sve 6s, 52.102 101% 101 Ht) NF 

" ro Fo BAS & Bi, <2, = oA 2% 1% 1% 87% Scioto V & N E 4s, “BY. 88% BR RAK YY 5 | ) 1025 11 1 102M 
jai, ORK Pac 10014 100% 194 Saks & Co 7s, 1942....100 107% 100 - a ) RM K+ 
1m) ON Pae 2100, + «% 100% 4% Seabd & Roanoke 5s,'26.100% 100 100% 4 1941. .101 i ae 
iar 14 Pac win+ % bed a4 Seabd A L adj 5s, °49 ) j M41 77% 7 , 77% 
101's Whe Do 99% + bid % 4% Do con 6s, 1 4 4 att) Rf ly, 82 
118% 103 Pan-Am P&T tem 6s,°54.112% 108% 108% — 3% <a" an ie an. ee Mi 1 95% 

: 4 x. 7 - 4 7 rold 4s : a | io, reg 823 f 
wit 14 tte equipment 7s, 1% 106% 106%, + rs » 74 Do gold 48, 1950, stpd er - Tt Cote, i 10246 10% 1038 

| ark Lexington tites Qh Bt, 1 -- on 3 + er ® . ‘ ‘ 2 
100% % Paterson & Passak > 107% 104% Sheff Farms 1st 48, °42.107 4 P | s, 1944... 100% 100% 100% In 100% 

& Elee js, 1949 “Oo 6100) «100 1 = Mi a) Sierra é 3 F Pwr 5s,'49 Wy ” 4 j 1944 100% INO8% 100% 101 

“a 1% Penn gen 4s, 1965 om 94% Wy + % 1 9% 120 = 104% Sinclair Con Oil ts, 27.113% Rg | 152 it) + 1% 242 GO, 
13% I ies oon 3 168 10 % 102% 103% + 1 Ro 104% gy NK Do col 78s, W957 ‘ 14% 5 ) 4 | ‘ i4 f @ P 

ON%, UT Do 3a, 99%" 9814 99 + & 407 lm mi, S2% _Do t%s, Ser B, 1938 87%" 4 ) o 146 Gly ‘ ti Gy 

OR WK Do 4s My 94% 24%— % i - 101 9% Sinclair Crude Gs, 128. . 10% 4 4 \ | ; 103% 10314 

es ms, Do 4s, 01% 9114 91% -- % 91% NS 82 Sinclair Pipe Line "42 ST% 4 KR | 7s, 1946.10 106 106 + 10% 

my MR bo ds, I stamped. 1% 91% 91% 5 i 16h Skelly OU Che. I -128%% 2 104% 104% 104% 17 105% 
WwW? Th Lo : ‘ 112 111i 111% a 99 111% 102% 101 Smith A O #K 1s 102 11, 1 | \ 100 mo) 100 ri 100% 
He 17 Lio "108% 108” 108% ‘ 114. 108 102% %% South Bell ‘Tei 5s, 1941.101% 101% 101% | i 100% 100 100 s 100 
im 97% De 09% 8% 20% + % 3... 106% 102 So Porto R Sug 7s, ‘41.107% 107 17% + 2 ; 8 in; 3 RH RIE SAH “49 (RAN 

mM Mt Penn Gy Me 1% + K& NT - 100 «613% So Col U Ist 6s, A, ‘47 UN Tig YT , | i i BAG NS R3 { 

Sth, S44 Do 15zZ.. R6%K REQ NOE + FH % 88% 84 So Pac col 4s, 194%. Ri% 86% 86% %4 4 sas } & C ts, 1970 82% 81% RIG ) he 81% 
rs W4, People éc Chi f HEL Do cv 4s, 1929...... WRI. 96% Ym 4 ‘ nt “ 97 YR E 4%s,00 07% OK 1, ‘ Mle 

as. 1947 : Tia 9914 Do Ist ref 4s, wh Wo WY =] | s, 1958. .1024 102% 102% 4 t 

‘7 7 ria & EF in 1990 39%, + 39 Do San F Term ‘WO 87% ST STM 4 ‘ RTs, | iti 110% 001) 111 , 12 ‘ 

R24 TT Ist 5s RZ + ? Do cv Ss, I34...... 100 100 =100 , j & M 7s, *31.106 105% 106 2 105% 
10 ow > & Pk Un Is is.'T4 100 : 1004 Do 4. . - 100% 100% 100% 4 1 . HG Ro 80% STK , S1% 
lit, OTK Pere Marquette 1956. 101% + % FZ 101% % Southern Ry gen 4s, "5 S82 81% 81% | div 5s,"28. 100% 100t, 10014 

Sti St Do 4s, 19% 85% + & 2 oe 106% Do dev A, ‘6.112% 112% 112 0 Ist 73,35 66% GI% 66% 4 1 G74 
78. 10) Phila BR & W gen 5s,'74.106% + & 1s i 108% 103 Do 6s, sorseee TORK 107% 108% 4+ YH RI %, | st Ist 5s,'42 64% 644 64% 4 ‘ 661 
10% «101% Phila Co tis, 1944 % 1 104% 190% Do Ist 5s 104% 104 104% } a Ghos,"3. 102% 102% 102% 1 tote 
nM gs Tin Bite 13s . % 62 voy, Sk&% 82% Do M & Oo col 4s, 15S 80 R7% RR 4 | | . 4 44 oo 
rane ” Whila & Rdg Coal + & 84 160% 101% oY S W_ Bell Tel 5s, 1054. . 100% 100% 100% o | 1 fw Go 

44 1 Philippine Ry 4s. 37 x oS Milling : , 4 sh O08 ONY, ’ 9 } ; ” rH 
Ire 09% Pillsbury Flour M 6s, + % i” = 5s, 1030... ........ 10% 100% 10014 — 1 | gs 71 Xs 
TANT, «1 Pierce-Arrow Ss, 1 % 15 1OT% 1C8% OS Steel Tube ! 108% 108 108% + j 2s. etfs 72 1% j 6S) 
107 2% Pierce Oi} Ss, 1931. 1 11 1048 101% Wile Syracuse os, » 100% 100% 1001, To8.'41.1015 101% 

mM% 9744 PC, C & st L 58,Bl75 % 427 1005 W% Ste Sug Est of Oriente 7s,'42 80! 80 8H Sid 4s, "HO 86% ‘ 
wi “7% Do gen 2s A + Y 24 100% 10344 101% Tenn Coal, Iron 5s, °51.103% 105%, 108% + 3 | n 4s, "49. 81 ; 12 s1% 

. mi lo gta B 2 os os 1054 4 TENN ELEC 6s, 1947. .103% 102% 108 4 RN } 87 & Ioul div & 

(Ms le etd a + & 23 ie 101% 100 Term Assn < StL5s,'44. 101% 101% 101% 4 . | i 1936 S7t 87% 7% + , a 
ae Ie gtd =" 1 . oe SG SOS Do 4s, tf ah 84% S85 ‘ . i ( . > . o 

Mle 91% Lo gtd F i % 3 - Rl, 954, Do 4%s, 9. ca net W757, | ? Pr 4s,'44.192 101% 101% ce (102 
OM lu gtd ts, J MG + 1 2 . 108 «—«N% Tex & Pac Ss, 2000..103% 103% 103% 4 ! $51,379,000 
Wet, WH) Pitts, Y & Ash Ss, & 102% + % 21 102% 1M, 98 Do La Div B L 5s,'3f.100 10 100 } $71 028,000 

3 
Transactions on th F 
i CW Ol ur 
. ° ° P 
For Week Ended Saturday, Jan. 9, With Closing Prices for Wednesday, Jan. 6. 
WEEK ENDED JAN. 9, 1926 Range, 1925 Net | a Wed.'s 
Ind. & High Low : a High Low Last ch'ge. 8 | ni By eed 
Public Stand: Misc. Foreign ~ i O% 0 16% 
Utilities. Oils. Oils. Mining. Bonds. Bom s. mt 1k ie heen Tare 
Mon ... 360,635 82,135 263,610 126,740 $1,007,000 36% Clinchfield Coal (3)... 4 - 
Tue. . 379,970 50,650 300,300 88,000 1,119,000 oR 000 20° Chandler-Cleve, w |.. =, 50 
Wed. 343,525 37,810 227,700 37,010 1,093,000 261,000 Do pf. w i..... ; 
Thurs. 392,685 35,800 185,210 55,450 1,119,000 271,000 » Cleveland Motors... j 4 
Fri. 355.730 43,100 155,000 107,410 945,000 491,000 : Cohn Hall Marx (2.80) 
Sat ...-. 251,165 18,560 127,150 48,270 747,000 301,000 4% Cons en ae eee 7" ‘ | 4 
siascapepaliaiali. sucatatinieidigiitin 28 Connor (J » (2) 11 ‘ j 
7 _ 4 ‘2 | i eries ¢1) 

Totals . .2,083,710 268,055 1,258,970 462,880 $6,034,000 $1,901,000 Bt, fee ten a : ™, | Radio 1% 19,100 4% 
Range, 1925 Net Wed.'s = +i ‘ons 4 r -s, A ‘ ¢ : 
High Tow High Low Last th'ge. Sales. Close a oe oe cab > vo : Saf fg poe 8M 

r 91% Do pf (Ss). R : oo 7” 
INDUSTRIALS. 14% Cont Tobacco 9 2m) . 
ABRAH'M & STRAUS 414 4 e+ YY 100 53 33% Courtaulds, Ltd - | 7H) 

Do pf (7) . 107% Wi 107% — % 1,200 108% 6% Cuban Tobacco 7 ‘ | a Th iy, 
Acme Packing . On Oh +.038 1,000 61% Crane Co (41%) | L.iviss $ 600 id 
Aero Supply A (1%) 1%, 198%, 1M, — %& 100 13. Curtiss Aero Y . | 4 15) 25% 
Alum Co, new..........@® 6 @#@ —3% 500 r | 38 Son, Cl A On 36 

Do, new pf ... 29% 98% 99 Ay: my) 99 20% DECKER & COHN. | (4 1K) 68% 
Alpha Port Cem (6)....120 117 120 +5 310 121% 1 De Forest Radio. 3 ' 

Am Cyanamid (6%) 144 144 144 -4 i 4 Devoe & Rylds, B (2.40) ° 44) | t 1O5, ¢ A : HM) 18% 
Do pf (6).... : 9 0 8 +3 10 10 Doehler Die Cast TT i ‘ Ind (1) I wo .. 
Amal Leather .-- 14% 14% 14K -— & 1m) 143 Dixon Crucible. (8). 2 | bbe +3 18,000 18% 
Do pf . 74 74 74 —1 100 ti Dubilier Cond & Radio.. 1% “) R : is Atty 4+) r 4K . 
Am Laundry Mch (3)..147 147) 147) + 20% Dunhijl, Ine 1 " |; i4 ! 4,600 15% 
Am Multigraph (1.60).. 23% 23% 23% — %% Durant Motors . 1 12 \ Co . 4 nO 1544 
Am Hawaiian S 8S 11% 11 11 1 Duplex Con & Radio. on | 7 : “ne 7 ‘ 

Am Pneumatic ‘ %4% #4 «4K 14% Duz Co, A.. 10 i . , 
Am Rayon (#2.12%) 35% 33 ty + 2 12% Do ctfs 9 1h | PONE SOL 65 30 42 11,544) : 
Am Road Mach. 4% 4% 4%— a2 » 2 GerPare ne a nd S ‘ tole) 87% 86% 87 100) 88% 
Am Thread pf (1.25) ; 4 4 37 EAST ERN ROLLING | "a $ ese (16) . 88% B75 RBH 4K) 
Armour Leather 4 4 4 - Mills (+N7'4c) 0 + 1% ; 8 8 5 5, new, wi 89% 8 88 9,21M) 89% 
Am Seating , 285 27h 75 ~10 i Eastern S 8S... SS ‘ i Stores (2) 128 128 128 } 
4m Writing Paper oe 0 5 py = Eisenlohr Bros ... 1% 8, 300 i ORPEDO pf on v1 21 100) 
Atlantic Fruit . 1% + 8% Elec Refrigeration, w SR14 4 x” | r Class A (@c) 1G . Ptr 34% 4+ 1 1.R00 
Auburn Auto (£3) 38 4 5 67 Elec Auto Lite (6%) 74 + & MK) 7 | 2” 8 dover Holding, A... 31% 20% 30% 4 ROK) 
Beaverboard pf . 3% - = eet art. eee ed ae | 94 : f Florida , : 70) 46 
BABCOCK & WIL (7).145 os ‘ 3 cae 8 | 1,60) 117 
ive ~ aly - : ae 25 Estey Welte (2) 28 + 14 , | 0,200 40% 
22% Bliss (EF W) (1) 31 —- 120. FAJARDO SUG (7#11%)140 139 140 + ‘9 | . 1,200 84% 
Big & Hart Corp (6) Rly + 1% 6% Fageol Motor tee Lay 10% + i 1) 8% 
Rohm Alum & Br (1).. 17% +1 32% Fed Finance A (3) 333 8 . 702 
Borden, new stk (7444). 101% + % 16 Do Class B (1).... 16%, Mr 17 8 80 
Do rts .. + ¥ 30 Fed Motor Tr (1.20). 37% + 7 8 | Ww 
10 “» Bradley Fireproof So —.02 4% Film Insp M..... ‘ 7 + 2 H | GH 2h 

14 #4 Bridgeport Mach .. 13% + \ 4 % Foundation, Cl A, w t.. 157% % 42,200 44 in 7 
26% 20 Burdines : . 21% + \& 100 » 104% Fisk Rub Ist pf, w i 114% 111 113 15, 7 113% | ® A) 
°”u, 24% Brit-Am Tob cp (96.4c) 27% + % 100 #32 Ford Mot of Can (20)..62! 2n 2 13¢ i 1% 

i174 10 Brown & Wms Tb (tc) 16% % +00 32 4 2t} Fox Theatre, A, w i 34% +1 5 % | 4 1500 «62 
111 144% Bucyrus pf (7) 100 Ww .. 20% 17% Forhan, A (4c)... 7,600 1 | "200 
107 $ Burr Add Meh pf (7)...1€6 + "1 TP ce 42% 16% Franklin Mfg 5 ww 100 

CAN DRY GING ALE 9% 8 76 Do pf (7).. + 100 

(71.53). 5 y 1% 3,100 42% 33% 6% Freed-Eise Padio ware ™ 150 

5% 1% Car Light & Power — & 3,700 1% 28 %% Freshman Co ..... aa + 4% 14,79 0 ~ j 8 4 
50% 18% Celluloid Co .... + 27 130 ; 81% 57 GAMEWELL (5) % | v 300 |. 
17) 6650 Do pf (8).... —3 200 17% «62 «6Garod ........ , ‘ —1 eH 4% | R 3.2 amt 

0% 10 Centrifugal Pipe (1) — % 9,790 25 83% 60 Gen Baking, Cl A (1%). + ano 77% | 880 
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Range, 1925 


Low High 
63% Moore Drop Forge A (6).. 67 
12% Municipal Service (1) 13 
1% Music Master oh 
3% NAT'L LEATHER 4% 
25 N ¥ Merchandise 25 
24% Neptune Meter (0c). DA 
43% Nizer Corp, B (ti%) 87% 
ag OMNIBUS etfs I 
Deo pf (8) iM 
os P —1 ae GROCERY, A, 
a) | 
oo De Bwi 3% 


20 Pick (A) & Co 11m 
4 Vratt & Lambert 
100) =~Proc & Gamble, n (5) 
$4 Purity Bak, C1 A ¢3) 
Do Class B 
OM Pyrene Mfe (1) 


38 KAND KARI), n, w i 417 
37 =Remington Type, A V2% 
96% Do pf (7) ile 


15% Reo Motor (1.65) 25% 
4% Republic M T etfs 10% 
7 Rickenbacker Motor oN 
13% Richmond Kad, new 16% 
a Do pf (750)... SN 
St Rova Radio 73 
180 Royal Bak Pow (110) 213 
20 toyal Typewriter . % 
Wi% SAFETY C HM @ L ¢t10).1254 
22 Seiberling Rubber oeig 
es Servel, A Mi 
12% Silica Gel 22 
26 Sharon Steel Hoop 277% 
1924, Singer Mig (120). aol 
4 Do Lid eee “2 
14s Sleeper Radio 2% 
16) 6Snia Viscosa 16 
30 So Dairies, A (4) is 
19 Do Class B : 


27% Sparks With (2). 
2 Splitdorf Beth Ele 
36% St Regis Paper (2) 
17% Stand Pub, A (i. 
S% Stand Tank Car 
2 Stand Textile B pf 
6 Stutz Motor Car 
10) =Swift & Co (™® 
19% Swift Int (1.20) 


44 THOMPSON «J RB) «%) 
2 Thermicdyne . 
3% Timken Det Axle. 
3% Thompeoon Radio 
3% Tobacco Prod Exp.. 
23 Todd Shipyard (4) 
o% Trane-Tux LPS A 
7% Trumbull Stee! 
24% Truse m Steel (1.20) 
147°) Tub Artif Silk, b.. 
S Tung Sol Lamp 
1% Do Class A 4 
3o UN ELEC COAL (1.10) 
8% Un Cigar Stores, no, w 
*& Un Car & Carb (5) 
13% Un Prod Shar, n (1.20) 
40% Un Shoe Machy (13%) 
240 S Imiry I’rod, A 


. a . 
o4& US Lt & Heat, new 
a Do pt 


SU S Rubber Ree 
17% U & Stores, A (2z) 
1% bo B e 


ay | Do 2 pf 


14 VALLEY a & mm 
0 Vick Chem cis) 


& Vietor Talk Mach po Me 
SU Viveudouw pf, w i ryt 
| WARE RADIO th, 
13% Warner Bros Pic 14% 
27 West Auto = Sup pf, 
with war, w i 2s 
1) Wilson & Co, n, wi 13% 
2% bo A. Oy 
tin Do pf, w i T3% 
6% Wolverine Port Cem 0% 
8 YELIAW TAXI, N Y 12% 
27 ZELLERBACH ~. 28% 


PUBLIC UTILITIES 


Gay AM G &@ E (tl) 
8% lo pf (tH) 
87) Am Li & Trac 
iM s 


2% Am States Sec 
26% Am Superp'r, A 


27 De B (blo) 3 
24% +$%Lo prior pf (t2%) 2% 
17% Arizona Power a 
234 Asso G & E (a2%) oly 
01% BLACKSTONE VAL G 
4 EL () 100% 
6% Bkiyn City R R (#Oc) x 
32% Buff, Niag & East -. 38 
2% Do pf (1.60) os SB 
133 COMWLTH ED ry ..140 
30% Comwith P, n (1.00) 4124, 
Do pf (6)... om 


25% Do warrants , 

31% Cons Gas, Balt, n (2%) 48% 
35% DEN TRMWY pf (5) M4 
80 EASTRN TEX E (5) Wwe 
o% 


Do rts . . 144 
59 Edison = I of Broc. 61 
ie El Bad & Sh Sec (1) NA 
11% Do pf (6) 106 
El Inv (w w at §1-10). 70 

5% Elec Ry Sec. ‘ . 3% 

b+) Engineers P 8. 29% 

Do MW pd (7) «++. 102% 

5% Do full ba pf (7) 100% 
38 «FALL RIV GAS (3).... #1 
51% GA LT, PW & RY (@). 75 
> Ga Ry & Pw (4) 160 


5 Gen G @& E Del, Cl B.. 47% 
42 HAV E & UTIL cfs w i. 4% 


66 De pf, w i.. . wo 
3) =6INTER UTIL A a4). 3RY 
6% Do B :: 8% 
a2 LEHIGH POW SEC... .234% 
190) «=Long Island Lt (2) m5 


SR Lowell Elec Lt (?3%).. 61 

42% MID WEST UTIL (5)..124% 
98% #Do pr tien (7) 18% 
91 Do pf (7). ‘ 97% 
31 Mohawk Val (11.40) 37% 
25 NATL ELEC PWR A 2% 
0% Natl Pw & LA, pf (7). 102% 


2% Do new ..... . 3T% 
20% Natl Pub Serv A (1.60). 24 
13% Do B cs 
29 Nev Cal Ble 33 
107% New Eng T & TW 117% 
119% N V Tei pf (6%). 112% 
6% Northern Ohio Pow 18% 


43% North Ont Lt & P (4) 62 


a Do pf (6) . . 82 
102% North St Pow (&). 134 
94% Do pf (7)...... 100%, 


127 PA WAT & PW (8) 164 
33% Power Co of N ¥ (1) Ra 


4% Phila rts -. ose 

47 Puget Sd Pw & Lt (4) Cy 

7 Power Sec . ° 10 

25 Do pf eeres ; = 

6 SIERRA PAC BLO. 25% 
101% So Cal Edison (8). . 146 28 - 
14% Do A pf (7T).......... 111% 111% vite) - 
aN Do B pf (6)...... . 0% 98% 28% 


7 


htsee 


Pe ra See rd 


? 


Hee eee 
FFE SSS 


+ 





l++4+4 


+ 


FRREEE 





+ + +4444 


++ 


. F 
+++4+ 


oe 


+ 


++4+444 


+++ + 


Wed.'s 
*h'ge Sales.Close 
+% 14,200 
10 
% 14.200 


ue 
200 
1,200 
10,40 


6,000 
lum 


“mn 
1,000 





22,100 
1M) 








400 
™) 


300 


ew 


mw 
40 
200 


100 
200 
on 2 


100 
1) 


3.400 


70 
130 


100 
2.0 


190 


7,100 
2.500 


0 
OO 
140 
OO 


2.700 
.7™™) 


200 





Ranke. 

High Low 

71% $5% South Cities Util 
Do ctfs 


a) 


114 
ay 


99 
28 
295 


4 
Vt 


225 


1% 7 > 
S% Western Pow 





70% 50% Stand OW of Ind (2%). 
4 30% Stand Oi) of K 
s1a% Stand Ol) of Ky . 

23 Stand Oll of Neb (920). ‘30 246 ‘a 
Stand Oi) of N Y (1.40) 47% *"% a 
x Ol of Ohio (10) HZ 3% 


137 
270 


18% 


3A 
123 
27 


109% 


33% 


26% 


e 
io Southw cate 5 (7). 


UN GAS & ELEC ctfs. oe wm 










™\% Un Gas Imp (4) 
4% Un L & Pw aA 
hy Utilities PébL 


Do optional war .. 


WASH RY @ EL Et 


s1% ALA GT s0U 


34's BOSTON & ME, 


ND p oeeces 

77% WEST MD pf 
STANDARD OILS 
17% ANGLO-AM ctfs 





Culmberland P L (21)... 37 
EUREKA P L (4).... 
» 23% GALENA-SIGNAL ... 


ILLINOIS R L (12)....1 
4 Imp O71) of Can (1) 
su Indiana P L (4).... 


NAT TRANSIT (1) 


po, Northern .P = (6)... 


PA MEX FT"! 1EL (0c). 
$93 » P rairie O & G, 


200 SOLAR REF 


Ark Nat Gas (32c). 


_Do bnkrs shrs’ (2, 10). 


DERBY ‘OIL & REF.. 
+ or Gult Ou of Pa %). 
17% LAGO OIL a TRANS - A 

° . 12 


32% Lone war Gas (2). 


Mount & Gulf (t12e) 
18% Mountain Prod 
NAT FUFL & G (18). 

3% New Bradford (50c).... 
6% New M & Ariz Land... 


REITER- FOSTER 





a Salt Crk Con 
Salt Creek Prod(t2. 22%) : 36 
Shrevepon El Dor 1 


1% VENEZUELA PET 


254 WARNER-QUIN, w i 
Zy Wilcox O & G, 


*% CALAVERAS COP 


Crown King Cons 
11% ENGI NEERS GOLD 
FIRST TH GHT GOLD . 

J 


1% GOLDEN CENTRE 


High Low Last< bs . Sales. ese. 
48% 48%— % 


6% 42% 44% + 
112M ‘t's = tise 


! 


Ps 
+++ 1++++ 


98% — 2 


+ 


+ 


+2 


+ 


| 


| 


8% 36 1 
Ty 12834 + 


7 186 190 os 
70% 67% 67% — 
35 —_ 


22% — 1%150,000 
11% - 
25 


[i+ 


++) 


+/| 


+.02 
— 1 


—." 
+.01 
—01 
+.03 


18% + % 
+.16 


102% Anaconda és, 1929 





ve 
103 Bethlehem Steel 7s, 1% 


+++) 


102% Det Cy Gas ts, A, 


.101% Do 5%s, 1927 ..... 
102 Hood Rubber 7s, 1936. 


106 Standard Oil N Y 6s, 





++ + 





Range, 1925 


High Low 
y 1% KAY COPPER .... - we 
% SS Kerr Lake (.25) ..... i 
1% MASON VALLEY .... 2 
0 NATL TIN .. - 
214% 181 New Jersey Zine ne). 209 i 
47 43% Newmont (2.40) ........ W% 
18% New Cornelia (1) ...... 20% 
12% Noranda .............- Es 
4% Nipissing (7c) ........ ™ 
% 389 Nixon Bay Cop ...... lyfe 
SE cc cccuseaces % 
-0 OHIO COPPER (5c) 70 
-15 PARMAC PORCUP’E... 32 
04 Plymouth Lead . es 
2 Premier Gol@ (32c) 2% 
-20 RED WARRIOR ...... .22 
2 SAN TE seesseccnacs OA 
100) «Silver King Coal (se) BIL 
2% So Am Gold & Piat.... 4% 
€4 Spearhead Gold ....... 0 


.06 Standard Silver Lead... .12 


1% TECK HUGHES ...... 3 


% .52 Tonopah Belmont (5c) 3% 2% 
1 Tonopah Ext ......... 1% .$ 
1% Tonopah Min (if5e).... 6% 5 

.08 Tri-Bullion Smelt....... .0 
.06 U 8S CONTROL, new... .10 
20% Un Verde Ext (3)..... 27% 
4% Utah Apex (1.40)...... 7% 
2 WENDEN COPPER..... 3% 
.24 West End Cons..... -- 2B 


-28 YUKON GOLD .........74 
BONDS (In $1.000 


“4 Allied Packers 8s, 1939. sy 
T3% D0 &@ ... cee ec eecceee 77 


106% Aluminum 7s, 19%5..... 10% 


% Am Gas & E 6s, B, 2014 % 
4% Am Power & Light ts.. 97% 


93% Do ts, 2014, without war 97% 
100 Am Roll Mill 6s, 1938..101% 
102% Am Thread 6s, 1928... .103% 


94 Am W W & E! tis, A, ‘75 454 


92 Assoc Gas & E! ts, 
81 Assoc Hardw tiles 
16% Atlantic Fruit 8s..... 
2 Atl, G&W I col tr 5s,'5" 74 

\% Beaverboard 8s, 1955... 4% 
% Bell Tel of Can 5s, 1S 





97% Bell Tel of Pa 5s,"55, wi. 101 
82% Boston & Me RK ts, "33 9s 


108% Can National 7s, 1955. 210% 
111 Cities Serv 7s, C, 166.126 


98% Do 7s. D, 166....... 101% 
w2 Do p 1 ts, 1944...... 4% 
ta Do ts, 1965 ......... 93% 
bed Do 8s, E, 1i#........ 109% 


18 Cons G. E L & P of 
Balt 6s, Ser F, 15. . 100% 


104% Do tis, A, HHY....... 10H 


8) Cons Textile Ns, IM1.. 8t% 


1 «Cuba Tel ist&ref7'4s, 41. lun 


89% Cudahy Packers 5%4s, ‘37 &5 
™ Do Ss, 1946 lance bien Sa 
105% 





98% Eltirgon-Sechild tis,"3>, { 
mw) »=6©6 Federal Sugar 7s, 1933.. 01% 


102% Galena Signal Oi) 7s. 102% 


98 Gair (R) Ist m 7s, 1938 33.138 


103% Gen Ice Cream #i4s, °35.15 


2% 100% Gen Pete ts, 128.. 102% 
uw Do 5s, WHO ...... N35, 
tn, Goodyear os, 1928.. ty 
105% Grand Trunk 6%s......108 


9% Gulf Oil of Pa 5%s, "37. 100% 





98 Inland Steel 64s, °4, 
83 Kan City Term 4s. 1:60 Bk 
97% Laclede Gas Lt 7s. 


100% Lehigh Pow Sec tis, "27. 101% 
107% Liggett-Winch 7s, 142.108 
102 Libby, McN & L is 1045, 
my Long isi Lat 6s, 145. 100% 
18% Manitoba pr 7s, A, "41.105% 
00% Mass Gas 5%s, HHO. 100% 


98% Morris & Co 7Tks.... 104% 
*m% M, StPéS S M 5s, ‘38 184 
105% Nor States Pr 6%s, ‘33.131 





wy Do 64s, g pn, 1935....103% 
9 Nickel P! dies. B75 
an 


898 Ohio Pow 5s, °52, 





100% Pan-Am Pete of Cal 6s, 
10444 


1-0, w i ‘ 
96% Penn Ohio Ed és, “1950. “10a 
% Papré L 58. "33, Sr D 98 


a3 Do 5s, 1952, Ser B a8 
104 Phila Elec ts, 141.....107% 
14 Do Mss, 1947 ... 106% 


96% Phila Rap Tran 5s, ‘#2. 45% 
97% Pure Oil 6%s, A, 1933... 192% 


102% Rand Kardex 5%s,"31,w 1.115 





8 Schulte tis, 1% 
com stock .... 
7 Do tis, 1935, w com stk WS 


. without 
ath, 


100 Shawsh'n M 10-yr 7s,'3) 102% 
100% Solvay & Co fis, 1934. ..103% 


92 Southn Cal Edis %« $4. 7% 
9514 Sou’east P&L 6s,A, 2025.107 
100% Do tmp dem w op war.1}22% 
92% Stutz Motor Car 7%s,°37.118% 
33.107% 
. 98% 








103 Tidal Osage 7s, 1934... .105 
0 «=Trumbul) Steel 6s, 1940. 06% 


94% Transcont Oi) 7s, 1930.. 97% 


100 «Unit Ry of Hav 7%s,°36.110 


28 Uno Oil Prod 8s, 1931... 33 


100% U S Rubber 6%s, 1926. .100% 
1c0% Do 6%s, 1927... .. 102 
100 Do 6%s, 1928 


99% Do 6%s, 1%9.... 
94 Do 6%s, 1930 
97% Do 6%s, 1931 

7 Do 6%s, 1932.... 
96% Do 6%s, 1953... 
%% Do 6%s, 1934... 
6 Do 6%s, 1935 
5% Do 6%s, 1936.. 
9% Do 6%s, 1937.... 

4 Do 64s, 1938.. 
95% Do 6%s, 1939 
a5 _ 





6%s, 1940. 
99% U S Smelt & Ref 3s,” 35. 100% 100- 
y 104 


96 Do 6s, 1945. PTT 
97% Webster Mills 6%s, "33.100 


FOREIGN N BONDS 


95% Andean Nat Corp ts . 
without warants |. . 100% 


103 Do 6s, 1940, war attch. 14: 5% 


99% Buenos Aires 7%s,'47,w i 99% 
841% City of Cologne 6%s,'5W. BI 


9 City of Gratz(Aus) 8s,'54 96% 


98% City of Heidelberg 78,50 95% 
98% Danish Cons M 5%%s, : 
£9% Dept of Antioqua....... § 
78% Est RR of France = _ 83% 


92% Eur Mtg & Inv 7%s,'30. 93% 
14 French Govt 4s, 1917. 18% 
77% French Nat Mail SS is. 81% 


85% Gt Cons Elec 6%s, 1950. 85% 
™ Ger Gen EI ee, 40, w i. Het 
95% Hamburg Elec 7s....... 


4% 
87% Hung Con M TMs. s £,°45 88% 


92% Int Mtg Bk of Fin 7s,'44 97 
98 King of Denmk 5%, "55. os 


seen Kine of Neth 6s, B, ‘72.108 


Krupp, Ltd( Fried) is, “20 H1% 


101% 98 Mtg Bank King’ of 
6s, 


106% 106% 
8 





104% 105% 


Line 100% 





1% 
1 


07 
208 

» 

20% 


Lots) 


gu 
76% 


+ a] 
97 
9715 


4 104% 


101 
Shiky 

1” 

126 


101% 101% 


fH, 


W% 


100% 1» 


100% 


1% 106% 
; Mie + 


109 
tr2Z 4 


44 


4 


98%, 
1% 
1n2 


103% 103% 


138 


101%, 102 


1h344 


ORS, 


107% 108 


NOS, 


100% 100% 
104% 104% 
IBS, 


9812 
8&5 
DX, 


101% 1014 
107% 108 
104% 1045 


100g 
1k 


ee 100% 


104% 


103 


98% 10344 


9s 
ag 


107% T 
106% 106% 7 


oR 


102% 102% 
10% 115 


S54 
08 
102 


103% 105% 


OT 


103i 10644 


121% 
116 


106%, 106% 


OS 
97 


104 195 


6 


971 


10034 110 


102 


100 


80% 
1 


905% 
Rhy 
6 
$8 
98, 
90% 
83 

H3KX 
18% 
30% 
85% 


o6%, 


WY, 


108 


90% 


Den 
Ser VI, 1970...... 100% 99% 100% 


j 


TT TT 
Fae air 


“ 


we 


4 


+ 


Ps 


Fe 


Dt Sd 


+++-4 
Ne 
¥ 


¥ 


4 


ee FE 


¥ 


Wed.'s 
High an LastCh’; a ihe Close 


1% 
1% 


1% 


99% 


2 104% 


o8 
iw 
126 
101% 


PRX 
103 
114 


85% 
¥S 


a) 
> 108% 


97% 
105% 
121% 


106%, 
ps 
97% 

104% 
96 
97 


7 31 
23 100% 
- « 


102% 
102 
101% 


101% 


2 101% 
5 100 


1O1y 
101% 


101% 
100% 


5 104%, 


97 
wm 
10M, 


100% 

148 
99% 
85% 
96 


HO 
&3 
93% 


80% 
85% 
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Range, 125 Net 
Hig! Low High.Low.Last.Ch'ge. 
98% 97% Munic of Mend Xs, 140. O8% oS as 
4% © Prov of Upper Aus 7s,°45 90% 00 1 
oox, 90% Prov of BuenosAires 7'*s WH, 99% 
De, 2%. Prov of Santa Fe Are 

pub cred ex, 142 W314 92% 92% % 
04% 44 Rhine Westphalia 7s,'50 94% 04 bl 
%, 95% Rhine Main Danube 

A, 10 . ; 1M 9% WM + Wh 
iz + Rep of Peru Ss, 152 1g 100 100 








Range, 1925 Ne \ Ne 
Sales.Close. High, Low High.Low.La Ch'e Sa { ligh.Low.Laat.h Sa 
& 984 11 Russian Govi tls, W,efs 15% 14! i) 
24 12 s, 1 W% 1% ' fol, St, 00 ’ 
70a i 1! ame 14% «149 wer : . 

H4e % Wye wm 4 77 04 aT eee 5% 
ot 92%. 3% Siemens H Siem'ns 7s.°28 97 Mily NT as do uarterly « r nnual 
36 94 1% [To 7s, Itin.. 4% 4) 4% 4 Rg a4 1924 write oe 

106% Swiss ks, 1029........102% 101% 10 + % 4 tra. *Plus extra in ett , 
42 96 ™) Thyss« Tron & S 78,'30. 93% 93 . 4 $I o% qu art ly ay b le toe : 

2 ; 6% Tokio Flee Lt 6s, 1928.. 97% 97% NTH + 2 ‘ “Sigh gc i a _ 2 





Week Ended 


Transactions on Out-of-Town Markets 





Saturday, Dec. 26 








































































































































Boston Boston—Continued Chicago—-Continued Philadelphia—Continued 
MINING, MISCELLANEOUS ST S Pp STOCKS 
Sales. Low. Last Sales. High. Last Sales ‘ 
300 Am = Zinc i 10% 647 Do pf i se a 2 United Paperboar 2 Iron 
li )6=—sdDosopf 377 We Do pr pf. 1051 105% Union Iron Wort 7 re Gas & El pf 
190 Arcadian .......--- Tc 7c Warren Brothers 47 United Light & Pow T (Otto) & Bro 
3,470 Arizona Commercial 12 12% oe Do 2d pf... 46 Do pt A } iation 
205 Bingham ........... a. ..2 Do Ist pf 41% Do pf B 4 Port Cement. pf 
Calumet & Arizona uw Wills & Baume Ww Do righis nce of N 4 
Calumet & Hecla 1 Woodley Petroleum tly Universal Theatres Keystone Telephone 
cliff ; BONDS (in $1,000 lots) — _—_ Gypsur Li Superior 
y - —_ » . oe ~~ “- ” Dp On o 
Copper Range 15 Atl Guilt & W Indies Js.. 73% 73 73% Ce eee Lthie e. vigation 
0 Franklin 2 ve on slevated is. wm old el Vesta Batters a Z ‘4 Rub 
10 Granby 2 Broad Riv P ts... 12 102 102 Wahl Co ‘ 35 North Pom 
a) Helveti 7 Chi J & U S Yards 5s we ww 99 Geakte Masutartusins t in : 
: eivetia 1 Current River is 19% = «9% HG cam Uiisineae @18 Ae . a ‘ a Cent Lt & Pwr pf 
“0 Hardy Coai .. 4 Kast Mass 4%s 64u G41 G4 6.520 Williams Ollomati 3 enn Salt 
» , 3 i 34% = +. . 
island Creek Coai 7 Do is 70 70 0 : Wolff Mfz 260 i Electric : 
im Do pt . 2 Hous L & P 35%s 98 YR 98 e . ne Se 85 Do receipts, full paid 
isle Royale 3 Hood Rubber 7s 104% 104% 104% Gites (Was sila insulated Win 
10 Keweenaw 30 Mass Gas 4%s, 1131 Ox ws ORY, Vrigley (Wm) * 4 4 Phila Rapid Transit 
100 Lake Copper 13 Miss . ho a > = Yates Machine 1S + 246 Phila Traction.. 
3 Miss River Power 5s 100 Wi, 1) ‘ ‘ 
OO te Salle ---..--- 1 1% 17 N E Telephone 5s. 101 «100% «101 1 a ogy cain k & ¢ 2% 1,64) Phila & Western 
615 Mayflower-Old Colony 1 4 1% © Pocahontas 7s ia 110 110 ” D , o pf 
300) Mason .Y alley E 2 = > Swift & Co js. 100 oon 100 BONDS (in $ a 5S Paper pf 
ons i Sos cones : 25 ~s pod 4 West Tel & Tel 5s 14% 100) 1001 2 Armour of Del 5 nior Traction. 3B! 
ane ta : aay es a 4 omit 3 Wickwire Steel 7s 68 63 ft 2 Booth Fisheries ¢ Jnited Gas Imp. 24 
2,8) New Cornelia : U Oe 1 Chicago City Ry e-tmoreland Coal : 
= — —* A EK ii 42 Chicago City & ( 3 reey & Seashore. 46 6 
sew ver P . & Chicago s 5 \ k Rys . 373 7 7 
1,066 Nipissing Chica oO 13 ay toy B.. BONDS (in $1,000 Lot ). . 
4.135 North Butte 7 £ 4 Gems Willson tet "4 ‘ Blec ia. wy ‘ 
> QOIWEP 2c ccccece STOCKS. ; Ss o % iy “ “45, 
*70 Old Dominion High. Low. Last 6 Swift & Co ie Elec 
105 Pocahontas 
"6 Adams Royal, w i , 28 y i 
2 Quincy : All-Am Radio 18t> ; 
304 St Mary's * Land Am Public Service pf... 96% 962 Baltimor e 73% 
re fomann Am Pub Ut par pf 87 : STOCKS tT 
i” mae & “iseaneie = a 75% B - mag Cat pf i 102 
oo a a P jo p 5 me oo = Ame sale pf « ¢ 0 
8 I = ws R&M Am States, Class A 7% ™ 1,716 Arundel Corp. 1% 
5,915 Utah Apex ........- : Do Class B Ys ’ +% a - aane oF S i 
” 4“¢ Utah Metals Armour, Class A bas] 2 25 62 Baltimore Tru ( 
8785 Venezuels ad Do Class B 16% 5 16% 20; Baltimor Tub . 107 
ae ve ‘&8 Armour of Illinois pf 90% 90% WOK 2 Balt Com Ban I is.... 251 g 
RAILROADS. Armour of Delaware pf. 97% %% 97% 30 Benesch & Sons 2 York Rys As 0% Ys 
Soston \ Armour Leather ; 4 4 4 “ — pf aos — oe 
oo Fin Auburn Motor 4% 49% Sle $ Calvert Bank 
Boston Elevated hes Baiaban & Katz 7% 69 69% 211 Cent Fire Ins S 1 
“8 a my si Do pf : 1000S 100 491 Citizens Nat Ba an Francisco 
oO » 7 ar ‘lass % y % 25 Ches & Potomac 7 . : 
Do 2d De a Steet Class B. . ‘ 3" c. S Gaamx fren Stock and Bond Exchange 
Boston & aine ; J . . 47 Det ‘ 18 Commercial Cred ‘ Pr CORPORATION BONDS 
Do pf <a ORI. - 7 ey Woolen Mills ~ ‘z *Y = ad Do pf 2t f } High. La I 
Do pr pf “+ Soe Si 62% Bunte Bros Wk 16% 16% 1M De pf, B ted Oi Co tis. 103 102% «102% 
jo A. on R51 a SO Borg & Beck 204, 29 204 30 Com Trust . as & Ek unif & ref 
De - 7 73 7 g Central Ul Pub Serv ee oa 91 87% 91 1 Can Gas, El Lt & I ‘ - s+: : 11 10 
_ ' i310 s110 110 Central Ind Power pf... 89% &Y = R9Y Do 6%% pf 1s Fo ee ee 
oO Do wcsccee “ol 180 179 935 Central & S W pf 90 NUNG Wo 7 Do 6% pf 1 * mtg 48.. 164% «10 OG 
" Boston « Frowk ence. cat ox § 341 Do warrants 11 10% = 1% 208 Do 8% pf i 24 xe Bay Water Co Ist mtg 
Chi J & U 3 Yards pf + 150 Chicago Fuse -. 32% 22 32% 77 Do 7% pf ‘ a ae me Osi 10 ary 
) Conn & Passumpsic pt om (58 8,900 Chicago, NS & MRR. 36% 49 Bh 278 Consolidation Coa ‘ ret Corp » year Gs....101% 101% 101% 
Eastern Mass Ry tH, a 395 Do prior pf 100 wx 100 100 Equitable Trust i System Tran Ref 5s RBG s S21, 
380 Do pf ......-- . se 950 Do pf = S38 ORG 546 Eastern Rolling M St Ry Ist mtg S F 
m4 oe area ” 7 60 Chicago Title & Trust...58 375 585 129 Fidelity & Deposit 2 B is i oo a, ae pm 
oO 1o adj seas po a4 2 ; 1,250 Chicago Rys, Series 2 1 1 1 25 Finance Service, A te Lux, Ine Ist 
a ag of entral a ae 2'400 Chicago Yellow Cab 19% 48% 48% te Pre 
be ae 1,110 Commonwealth Edison ..142 140 142 ' at Gen 
= . a N i ‘ a a big <n 12,605 Consumers Co ; 614 a% 6 95 Finance Co of Ar ef : 6: ° a 
130 Old Colony 112% 111 112% 1995 Do pf 8) RBH ORT 10 Do, B ue Co Ist 
103 Ve M 100% 10 = 100% 1,170 Continental Motors 1334 W 12% 811 Finance & Gty , . ~- 10 i 101 
; Vermont & Mass : 420 Crane Co ee 60 wy 9K i =Do pf lee Gen 
MISCELLANEOUS 125 Do pf 117% 116% 117 5. Ga Sou & Fila 1 p On 7 n 
Am Ag Chemical 30 30 | 50 Cuneo Press 47% 47% 47% Houston Oil pf Tel ref 
pf eses 8s! 81% si 126 Deere & Co pf 107% 107% 107% 4% Manufacturers F Fe 1s ao mn a0 
Am Bric ere 18 7 17% 1,150 —, & Cohn ..... 2 234% 29 lo pf 2 ; \ mit 3. Ol ani 
Am Pneumatic Service a) 4% i) Do pf 103 103 103 Do 2d pf ‘ 2 - n tal Ist 
Do 24 p “4 ton eae Plame Match 129, 125% 127 a, oe e Trust pf 2 | fen hg, BRE 1iM4, 100 1001s, 
79% 7 7 i  SPerree 31% 29% Maryland Casualt 101% ’ ’ t Pae RR Ist mtg 5s NG, " 
Do pt ... 103. 102): 102% 1,27) Evans & Co 28 26% 27% Merch & Miners I . 5 STOCKS 
Am Tel & T 143% 142% 143% 40 Eddy Paper 3s 23 3B Mer & Miners Trans} { 4 ’ 2 Associated Oil 3% 45% 49 
Am Wooien 2 41% 41% 657 Fair (The) 33 33% 33% Mtge & Accept Corp B45 > 3 Sn) 
WG GE sccccses 89 88% SK 370 Fitzsimmons & Connell D 27 27 27 Lo pf +4 Italy -: 40) +i 14 
Amoskeag ...--- 704% 68% 18% 4 —_ an ed 14 1% . = Vernon Cotton M ia ™ hing Corp is % 12% 0 
, / rae 76 re) 7 35 £ tf 3 3% 3% ” Pp 8 lat ractor 1 m9y 1491 
At ‘tee , Hy wor ' = 63 LP 62 2,095 Gossard (H W) 38% $38 38% 3 Monton i r 4 s Water A pf pt of) 04% 
Atias Tack........<+-- 17 16% 4,305 Do rights ......... aa 2% 3 : Ry n | Corp 58 7 : 
Bigelow Carpet.....--. .. 98% Ox 1865 Great Lakes D & D.....171 164 169 aS Western Power pf. wey 10 102 
Me Oileucces ga 101 255 Hart Schaffner & Marx..117 114% 117 Pow 1 wa'ian Com'l & Sug Co 46% i 155% 
Connor (J. T.). 1] 4, «48% 100 Hammermill Paper . 32 32 32 3 Roland Park Homelar ‘ 3 Hawaiian Vineapple . $x j $8 
Dominion Stores. 67 65 66 2,845 Hupp Motor ......... 284% 26% 27 1,490 Silica Gel System Tran pr of SY x 9 
East Boston Land. 3% 3% 3% 30 Hibbard, S & B 76 76 76 515 United Rys & |} ' rth American Oil 40 $5 
Eastern Steamship... 85% «882 84 1,732 Hurley Machine oma 47 47 315 U S F & G right 2 ac Gas & Elec Co Ist pf. 7 OR%, 
Do pf......-+++- 45 44 45 50 Illinois North Util pf. 91 69 Do Ex Div a 2 d acific Oil , r 77% 
Be tt Of...<<.- wt " *) ” Indpdnt Pneumatic Tool. . Tp 10 Wash Balt & Anna 1 ' Tel & Tel pf 0 02 
Economy Stores.... 21% 20% $(.21% 1,160 Tilinois Brick ee 89 3914 176 0 pf " 2 Com, Ine. RO 
Ed'‘son Electric. . - 211 yt, 210 1,100 Jaeger Machine i 25% 320 West Md Dair ‘ it! Union Oil.. »g 
Fider Corp.... 2% 2% 2% 385) Kellogg S & S 3 3: 36% 1 Do pf 5 Sperry Flour Co. 61% 
Furopean Shares, w i 20 20 20 245 Kentucky Hydroelec et 94 92 94 ™) West Nat Bar Spring Valley Water Co. ( 0 
First Nat Stores....... 4% 4% e% 1.000 ny meg : 29% 29% 20% _— 2 Standard Oil of Cal 
3 ston-Houston Elec.. 22 22 2 » Kraft Cheese --. 90% 87% 88 ° 8 Union Oi of Cal 
. Do. oe, ee. 0 «oO 60 1,610 La Salle Exte ension..... 14% 14% 14% Pittsburgh | Union Sugar Co 
Gen Electric..... 334 324% 324 2,200 Libby, McNeill & Libby. S% 8% 8% eTocKs 
% Gitchrist ........--- 40% 39% 404% . ee Radiator, A . = 3g 42 Sales . = * < ‘ 
5 Gillette Safety Razor....113 109% 110 INI 503 << kus vee 22% 2y 8. a > 
ome & Dic 11% 11% 11% % Midland Steel Products.. 48% 47% 48% 245 > V —_— Prod incinnati 
Hood Rubber....... ‘ 68% 67 67% BRO "Ee or Util prior pf..... 9% 9 a9 = opr << STOCKS High. Low. Last 
Herman Nelson... 16% 16 16% 185 Do ON % 8% Am Window Glass . ( 8 Laundry Machine. 145% 11 117 
international Products pf 5 as ss) 7,630 uidwoat Utilities 125 117% «122% wae a Natura 4 Rolling Mill . 53 5 
Libby, McNeil & Libby. 8% %S% 8% 1,060 Do pt errr 99 97% 98 se ago a tte Do pf - 100 
Loew’s Theatre......-. 2 11% 12 4230 Do prior “pt sta td vee lind 107% 106% 107% Ba. oe rs p _ M Baldwin, new pf a . 
7 Mrasachusetts Gas. 85% 83% 84 990 Montgomery Ward ...... 81% 79% 80 Sin aie ten Metals Champ tere pr 103 
lie Mas vaxesdeoe +e 66% 66 66 LONE Mi Binsc<scce. caseeedlO% 110 110 200 Con ioe pf Churngula .... 
Mexican Investment. .....- 10% 9% 9% 40 Do pf eececcees 115 115 115 “60 5 sedoeanocal ight ist pf ye j iCity Ice & Fuel. 
Mergenthaler Linotype...194 193% 193% 1,6) Morgan Lithograph 58% «(47 5 10 1 were agnt ist » Cooper new pf ; 
Miss River Power Le 6 5 95% 380 Nat Electric Power, 2h 24% 24% 117 A mx ne 7 Brew Y I le Picher Lead. 
} National Leather. Sn 4% 300 Do of ....2......0-000- 4% 93% 4 EE page Ryan + 
— apo = 10% 104 10% 500 ee si” 23" ie “783 Do rights... c 
“ae 0% ie ie q I e neaediadtagee - 31 29 , 30'Mational Wiseorootine 1 
NE gou Milis ‘pf. 7 2 ot 55 N W Ut pr pf... (9 93 95 100 National Fireproofing Lo | ; 
E Pub iso pf 98% 98 1,328 Omnibus Corp ........ -W% 15% 2.80 Onto ri 1c y ; oe | del Radio pfV........ 
New England Tele phone 118 115% 115% BD TD BE cacgescccccsscsse 93 93 93 yo o Fuel Corp... ied 4 re 
Nor Tex Elec...... ee Tee ae 2,550 Penn Gas & Elec ...... . 22% 2% 22% 2,305 Oklahoma Natural 4 * ' new pf.. ee = 
Orpheum Circuit x 29% 29% 1,200 Pick (A) & Co ......-.-. 22% 22 22% 450 Pittsburgh Ol! & é * | E on Refining.......... 9% 
Pacifie ere . 5S 50% 51% 4.950 Pines Winterfront ....... 5§ 1) D4 163 Pittsburgh Plate 300 ) | antes & thamiian. 160 
72 Plant (T G) pf.... 64 62% 63 128 Public Service no par....132 130% 132 —_ P oe Steel =~ _ 5 | s | Om pf..... 112% 
Reece Buttonhole M 15% 15% 15% 50 Public Service ........... 131 131 131 0 pt $e ap ty, ty, ‘se I Pure Oil 6% pf. w 
Swedish Am Inv........ 101% 99% 100% et eC See 112 112) «112 1,300 Salt Creek Con "4 ae a 2p aponrertne 107 
7 Gwift & Co......... 114% 112% 114% i MOG TE vosscccecee ce 101% 100% 101% 327 Standard Sanitary Mfe...118% 118 8% | 8 Richardson ..............-- 158 
715 Swift International. 22% W% 20% 4 os -¥ GOD Kcccscvcdene 132 132 32 8 yo late Glass p - | U Ss Can 61 
1,265 Tower Mfg.. : 8% ™ % ES oot iwwaddacatete 105% 105 105% “ sees ’ 7 Do pf 103 
165 Torrington ...... - 70 69 7 3,260 Real Bilk Hose . RY ST 57 Fey - 4 | U S Maying Card. «it rag ae 
448 United Drug ist pf. TOK, Mi MO Re ee ME cc cccccccncons 25% 24% Ph ladel hia i 2 U S Printing & LI tho. ... B1I% 
17 United Fruit..... as 240% 240 240% 18,600 Stewart-W Speedometer . 92% 88% 89% 1 p U S Shoe ‘ — 
1 Un Twist Drill. 7 S 20 Std Gas & Elec pf........ 3} nd nS STOCKS | 0 Do ,! wR - 56% 
235 US “) For Sec. 118 119 50 Southern Colorado Pow,A 25 25 25 Sales. Higt Wurlitzer 8% pf. . 105% 
100 Do pf.........-- 69 69% 45 Stand Gas & Elec pf..... 55 55 55 & Abbott’sAiderney Datrypf.i01 On PUBLIC UTILITIES 
4,130 U —74 Shoe Mac hinery. 49 48 48% Re SE GR: GD dé zacvccenses 114% 113 1141 100 Alliance Insurance i i Cinti & Sub Telephone..... S4 
a ar Sar 284% 2 28 18,960 Swift International 22% 20% 20 43 Am Elec Power pf 101% 1% , | 285 Cinti Gas & Elec......... RNG 
3,660 Waldorf System. 18 17 17% 4,100 Thompson (J R) ........ 47 4% «446% 9,488 Am Stores.. 87% «8 . | G1 Cinti Gas Trans............ 113 
1,165 Walworth Mfg...... 22% (21 22 51,000 United Biscuit .......... ng 53 HnX% 90 Brill (J G). 136 136 i s1 CN &C Lt & Trac.... 82 
320 Waltham Watch... 32 30% 30% 6.550 Union Carb & Carb .... 78 77%, 7 81 Bell Tel of Pa pf 111% | } Ohio Bel Tel pf.... 100%, 109% 109% 
— 30 Broad St., New York FANNING BROS 50 Congress St., Boston 
Our Statistical Department will gladly . Members 
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| AWYERS MORTGAGE Co. 


Capital & Surplus $14,000,000 
RICHARD M. HURD, President 


January 1, 1926 


The past year has been the most successful in the history 
of the Company, the Sales of Guaranteed Mortgages, m- 
cluding Extensions, being $75,618,959, and the Net Gain 
in Outstanding Guaranteed Mortgages being $37,639,802. 

Since the Lawyers Mortgage Company was organized, 
it has guaranteed $891,035,836 of Mortgages, of which 
$642,813,987 have been paid in full, leaving now out- 
standing $248,221,849. 

Twenty-three years ago the Lawyers Mortgage Com- 
pany adopted a by-law, providing that the amount of out- 
standing Guaranteed Mortgages should not exceed twen- 
ty times the Capital and Surplus of the Company. This 
is the proportion of Outstanding Guaranteed Mortgages 
to Company Funds, which two hundred years of mort- 
gage company experience in Europe has proved to be 
sound. By the adoption of this Safety Limit, the Com- 
pany agrees not to spread its Guarantee too thin over an 
undue volume of Outstanding Guaranteed Mortgages. 
In line with this sound policy of increasing its reserves 
for the protection of its policyholders, the Company has 
transferred during the year $1,000,000 to Surplus from 
current earnings and has imcreased its Capital Stock 
from $7,500,000 to $9,000,000, giving the Company 
a Capital and Surplus of $14,000,000. 

The Gross Earnings and Net Profits of the Company 
for the past three years have been as follows: 


1925 1924 1923 
Gross Earnings . $3,282,708 $2,574,195 $2,358,251 
Expenses . .. ._1,279,120 1,072,987 __ 977,460 
Net Profits. . $2,003,588 $1,501,208 $1,380, 791 
ASSETS 
New York Mortgages. . . $11,485,769 
Accrued Interest Receivable. 335,505 
Company’s Office Buildings... 1,706,079 
U. S. Liberty Bonds... 503,844 
Cash ether . 1,880,572 
$15,911,769 
LIABILITIES 
Capital $9,000,000 
Surplus ; 5,000,000 
Undivided Profits é 498,827 
Mortgages Sold, Not Delivered 876,935 
Reserve for Taxes, etc 536,007 . 
$15,911,769 


The Guaranteed Mortgages of the Company — legal for 
Savings Banks, Trustees, etc. are divided among its 
customers as follows: 





66 Savings Banks. ... $38,318,109 

33 Insurance Companies. 25,729,910 

31 Trust Companies 15,741,210 

400 Charitable Institutions 24,146,556 

2,577 Trustees........ 42,646,332 
10,097 Individuals 101,639,732 
13,204 $248,221,849 

The Company's accounts have been certified by the Audit Company cf New York 


In view of the quickened and widespread interest in the building 
and mortgage situation in New York, it may be timely and helpful 
to some of our stockholders and mortgage holders to quote here 
from an article by Richard M. Hurd which appeared January 8th, 
1926, in The Journal of Commerce. 

“The year 1925 is held to be the peak year in building con- 
struction in the United States with a total exceeding five billion 
dollars, of which about one billion dollars has been in the City of 
New York. The financing of this vast volume of new building has 

bably been done in the following proportions: 80°, by the old 
~ mortgage lenders, Savings Banks, Insurance Companies, 
Title & Mortgage Companies, Trustees, etc., and the remainder 
through the newly invented method of large mortgage bond issues. 

“A deep line of cleavage separates these two sources of mortgage 
money. On the one hand are the conservative lenders, whose 
rule is to advance not more than two-thirds of the actual value of 
the property. The old-fashioned bargain between the mortgagor 
and the mortgagee is well understood. The mortgagee has a first 
claim on safety and accepts for this reason a lower rate of interest. 
The mortgagor has a deferred claim on safety and a first right to 
income above expenses and mortgage interest. A real margin of 


security has always been demanded by conservative lenders be- 
cause the regular Trustees’ loan of 66°,, when it has added to it 
delinquent interest, delinquent taxes, the legal costs of fore- 
closure, the cost of renovating the property in order to sell it, the 
advertising and commission for selling, becomes perhaps an 80°; 
loan when title to the property is acqui Hence if the prop- 
erty shrinks 20‘, in value, a loss may ensue to the mortgagee. 

“On the other hand are the mortgage bond houses which lend 
90‘,, 100°, or 110°, of the cost of the properties. The new bar- 
gain means that the mortgage bond house will furnish practically 
all the money needed to purchase the land and erect a new 
building, provided they obtain an excessive commission in ad- 
vance, while the speculative builder puts in little or no money 
and takes his chance for profit, either from junior financing, 
from the rents or from the sale of the property. 

“The essence of this new mortgage financing is that the mort- 
gage bonds are sold first and the buildings erected afterwards. If 
it were not for this feature this business would largely disappear. 
The reasons why this business is conducted in this way are: First, 
these bond houses have not got the capital to pay for the erection 
of a large number of new buildings first and issue bonds against 
them afterwards. Second, if these bonds were sold against 
buildings already erected, actual facts as to rentals and expenses 
could be obtained in place of which imagination is now given a 
free rein in estimating rents and expenses. Third, there is a con- 
siderable profit to these bond houses from interest on the money 
paid to them in advance from bonds sold and later paid out by 
them in instalments for the erection of the building. 

“A very dangerous point is that in buying these bonds before the 
building is erected the investor has but little mortgage security 
when he parts with his money and relies upon the agreement of 
the mortgage bond house to erect a building. The legal reason 
for this is that even though a mortgage is recorded for the entire 
issue of bonds, it is a valid lien only to the extent that the money 
has been paid out, either for the land or the building. If any- 
thing should happen to one cf these bond houses during the con- 
struction cf a building, the little bondholders would stand to lose 
all of the money not yet advanced upon the building. It is stated 
that frequently these mortgage bond houses do not trustee with a 
bank or trust company the money received for the different 
issues, but use this as capital in their business, transferring the 
money received from the sale of bonds on Building A to pay for 
the construction of Buildings B or C. If the New York Legisla- 
ture should pass a law forbidding the sale of bonds as first mort - 
gage bonds until after the buildings were completed unless either 
the money was trusteed or the full facts were stated in the pros- 
pectus, the small investor would be protected or at least warned 
against this grave danger and this business would necessarily pass 
into the hands of stronger companies with larger capital. 

“Because of a hundred years of careful and honest lending on 
real estate, the word ‘mortgage’ has come to mean an investment 
with an actual margin of security back of it to prevent loss. The 
investor is deceived when what is essentially ownership of the 
property is called a mortgage, thus leading him to think that his 
100% investment is really a 66% investment. If the little investor 
were told the truth about the cost of the creation of the new 
building and if the 100°, bond issue were offered as the equiva- 
lent of two-thirds bond and one-third stock, there would be no 

criticism of the transaction. Obviously the reason why this is 
not done is because the securities in this form could not be sold 
and it is only because the little investor thinks that he has a rea! 
margin of safety that he buys the bonds. If it is said that it is 
his own fault for buying risky bonds and that he should be warned 
by the unusually high rate of interest, the answer is that he is 
ignorant of values and relies upon the glittering statements in the 
mortgage bond prospectus, which surpass in claims of safety any 
advertising statements made by the old line lending companies. 
The successful selling by these mortgage bond companies during 
the present boom period has attracted the attention of invest- 
ment bankers which have taken up flotations of this character. 

“Obviously many mortgage loans which are handled by mort- 
gage bond houses or investment bankers are those which have 
been refused by the old line lenders. No borrower will pay 6%, 
614% or 7% interest and 8% to 15% commission if he can secure 
his loan for 5%, 512% or 6% interest and 1% to 212% commission. 
When these chickens come home to roost; in other words, when 
these issues are foreclosed, the houses of issue will doubtless use 
as their alibi the fact that they underwrote these issues on the 
strength of appraisals from real estate men, upon whom a heavy 
responsibility rests. 

“It has recently been stated that these mortgage bond com- 
panies are finding a gradually shrinking market for their issues 
due perhaps to the general education of the public as to the facts 
concerning them. In order to hold up the market for these 
bonds, it is the custom of these mortgage bond houses, where the 
real estate securing a bond issue is not earning its interest, taxes 
and instalments, to advance the ts y and if this is 
long continued to take over the property by foreclosure and 
either try to reinstate it or pay the loss. Despite the fact that 
we are in the midst of a real estate boom, some of these houses 
have a considerable number of foreclosures but are still able to 
nurse these properties along. When real estate enters a long con- 
tinued falling market, such support will be beyond the resources 
of these houses and large amounts of these mortgage bond 
issues will probably be foreclosed or scaled down.’ 
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